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Fmt  >1011  years  this  orsasizatioii  has  deroted  its^aergies 

to  the  ..purchase  and  sale  m  conservative  iirvestnienty  bonds* 
It  recommendations  to  securities ‘■vrhich.  haro  sac* 

f v.wif »  uy p  M  snnd  the  thorc tub  examination  ofeneineeiuigtaccottnting 
experts,  andit  has-  always  considered  as  its  primary 
duty  the  protection,  to  the  utmost,  of  the  interests  of  its  clients, 

Ihe  experience,  facilities  and  statistics  gathered  to^thcS 
daring  this,  long  periodof  successftii  operation  are  at  your  disposal' 
and  you.  we  eamestlv  invited  to  make  use  of  them.  Your  prob» 
leins,  wither  larare  or  small,  will  receive  our  confidential  and 


For  Business  Beseires  and  for 
ginteing  funds  of  corporatlous 
and  ainnleipalltles,  for  large 
institutional  Inrestmeuts,  for 
the  purposes  of  trustees,  for 
funds  held  in  Canada  pending 
the  return  of  more  normal  ex¬ 
change  conditions— 

There  is  no  better  securilr 
available  than  Tictoir  Bonds. 
We  have  assisted  many  cor¬ 
porations,  Institutions,  munici¬ 
palities  and  private  Investors  to 
solve  their  Intricate  Investment 
problems  and  shall  be  glad  to 
place  onr  services  and  onr 
thirty  years  of  investment' ex- 
I>erlence  at  yonr  dlsposaL 


With  Imports,  Eighty  Per  Cent 
of  Which  Come  From  Unit^ 
.  States,  Steadily  Increasing,  it 
Will  be  Impossible  to  Bring 
About  an  Improvement  in 
.Adverse  Rate  of  Exchange. 


West  Indies  Pass  Important 
Bank  Legislation — Hudson’s 
Bay  Company  Apply  For  Per- 
nii^OTi  to  Increase  Capital — 
Pumess- Withy  R^mrts  Big 
Progress. 


Denomination  $1000 


(From  the  London  Bnrean  of  The 
Financial  Times.) 

London. — The  queetlon  put  bv  Sir. 
Acckland  Geddee,  British  Ambassa^ 
dor  at  Washington,  dtirlng  h!s  ad¬ 
dress  before  the  Southern  X^r-ppa- 
j«r  Publisherls  Association  of  the 
United  States,  to  American  business 
men  as  to  -“-hether  they  wlsbed  to 
encounter  difficulties,  largely  of 
fheir  ovti  creation,  in  all  oountrlee 
where  the  British  flag  files  or  where 
British  traders  or  bankers  do  busi¬ 
ness,  has  created  an  appreciative  in¬ 
terest  among  British  oommerciai  cir- 
clee.  who  hare  been  not  a  little  dis- 
Mrbed  by  recent  legislative  enact¬ 
ments  In  the  United  SUtos. 

The  Xew  York  correspondent  of 
the  London  “Financier"  makes  an  es- 
pe'’ia}!y  interes-tlng  comment  on  Sir. 
Auxdcland  Geddes’s  reference  to  the 
banldne  relations  between  the  Brit¬ 
ish  Empire  and  the  United  States, 
which  is  in  accord  ^»lth  the  feelings 
of  many  British  and  over-«ea  Domin¬ 
ion  bankers 

Diicrfnilnatioa  yof  Sncce*i<faL 

‘"The  reference  to  British  bankers," 
this  correspondent  writes  ‘'con¬ 
veys  much  more  than  is  apparent  to 
those  who  are  net  in  cjose  touch 
with  banking  questions  and  it  is  per¬ 
haps,  to  be  regretted  that  Sir  .Auck¬ 
land  did  not  go  a  little  further  and 
in  that  way  demonsrate  to  the  Amer¬ 
ican  business  man  that  one-sided 
and  discriminating  legislation  is  not 
a!wa:”s  succeesfu!  as  a  substitute  for 
legitimate  competition.  I  refer  to 
what  has  recently  happened  in  the 
British  West  Indian  Colonies.  Some 
time  ago  there  was  established  in  the 
Island  of  Trinidad  the  branch  of  a 
great  .American  bank  which  by  reas¬ 
on  of  its  powerful  influence  and  re¬ 
sources.  soon  succeeded  in  securing 
a  large  share  of  tie  ban.king  busi¬ 
ness  of  tie  Colonv  to  the  prejudice 
and  injury  of  the  Canadian  and  other 
British  hanks  existing  long  before 
the  advent  of  the  American  instit¬ 
ution. 

U'ett  Indian  Botaliation: 

Tn  w.c-n-  of  this  facr.  and  the  na+u- 
ra.1  r'?£3r'i  of  tiL6  th?  ^vo- 

tec tion  of  British  intere.=.ts.  added  to 
the  knowledge  tha»  Brltysh  banks 
were  not  oerraitted  under  the  Amer¬ 
ican  banking  laws  to  have  branches 
in  the  Unit'sd  B'ates.  tve  local  Legis¬ 
lature  enacted  a  law  nroviding  that 
foreign  banks  operating  in  the  Colo¬ 
ny  should  he  limited  in  the'ir  onera- 
’  tions  to  the  sam“  extent  to  which 
Britisb  hanks  were  limited  in  the 
United  ?tares.  The  effect  of  this  law 
I  the  American  bank  in  ones— 

I  tion  found  it  convenient  to  transfer 
j  its  business  to  on*=  of  its  competi- 
! tors ;  and  since  that  time  practically 
I  all  of  the  Wo-st  Indian  Colonial  L-eg. 
islatures  have  passed  similar 
laws.  .  .  . 

(Confinned  '’ti  Pane  7.) 


Harris,  Forbes  &  Company 

Inoorponrted 

2X.  St.  Jofa»  Street  CPJft*  BdfUHBg 
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CANADA  urv  DLOO.  MONTUVAL 


With  Large  Crops  and 
Big  Money  Value,  Canada’s 
Outlook  is  Unsually  Bright 


A.E.AMES&C0 


If  We  Could  Secure  the 
Salesman  We  Want 


ZNVEBTXZNT  BECUIUTIEB 
BttabUiM  use 

TntiMVortatloB  Bldg.,  Montreal 
Toroato  JTew  Tork 

Chicago  Victoria 


he  would  bo  eomething  IHco  thto: 
A  man  who  knew,  he  can  sell 
high-grade  securltie.s  because 
he  ha.«  dene  It  somewhere  else. 
A  man  who  knows  how  to  ap¬ 
proach  and  close  big  bualnosa 
— In  nearly  every  case  we  ■will 
supply  the  leads 
A  man  who  understands  the 
fundam-ntaJ  principles  of  In¬ 
vestment  and  who  sells  secur¬ 
ities  bec.ause  he  llke.s  it  and  be- 
lie\'es  in  them 

He  would,  of  course,  be  hooeat, 
rellabladepecidable  and  straight 
A  man  who  appreciate*  the  as¬ 
sistance  proper  publicity  gives 
him — and  one  who  can  earn  a 
salary  running  into  five  figures 
and  still  keep  his  nose  to  the 
grindstone. 

If  you  feel  these  qualltlee 
are  a  recital  of  your  o^wn, 
you  might  write  us  as  fully 
as  possible  In  confidence  If 
we're  Interested  we'll  ar¬ 
range  an  Interview. 


j  TliP  harvest  period  of  the  Hwld  we  live  in  is  now  at  hand, 
i  In  the  United  States  the  movement  of  grain  to  the  seaboard  is 
I  already  oomjnenoing,  Iv  C anada  the  sound  of  the  reaper  is 
^  '  heard  and  from  .4tlantir  to  Paoific  the  golden  gi'ain  is  being  gar- 
'  neret't.  In  the  course  of  the  next  few  weeks  the  crop  of  hi'ead- 
stuffs  ■"ill  have  been,  cut-  and  mueb  of  it  Mill  have  been  threshed 
;  and  placed  in  the  bams  or  emptied  into  cars  and  elevatoi's  for  its 
I  trip  to  Eastern.  Canada  or  the  European  importer. 
i,p !  Nor  are  the  har\’e.st  activities  cocifined  to  .Umerica. 

Throughout  Europe  the  talk  is  of  the  yield  of  field  crops,  for,  in 
=d  I  spite  of  all  that  may  be.  .saM  and  wiitten  of  the  progmss  of 
j  manufacturing  and  the  output  of  industries,  the  great  basic  in- 
!  dustr>‘  i.s  the  agriculturaJ  indus'fcry. 

Crop  Now  Practifally  Past  Danger  Point, 
of  j  There  is  much  that  is  speo.ulative  in.  the  re.°ulte  of  the  cihm- 
i  ing  few  M’eeks.  Hail  and  other  storms,  frosts  and  other  perils 
still  a\vait  the  Canadian  grain  cro^.  Daily,  since  the  grain 
t'c  I  uent  into  the  gi'ound  last  spring,  it  has  been  threatened  by 
iu|enem.y  forces.  i'luch  of  it  has  succumbed  to  attacks  of  more 
I  povverful  forces,  but  the  net  result  is  even  better  than  could  have 
bc-en  hoped  for  some  tanie  since.  Prom  M-eek  to  week  the  crop 
;e- 1  has  been  gaining  gnund  and  to-day  it  has  almost  reached  the 
a  I  point  at  which  it  can  be  with  certainty  predicted  that  Canada 
iwil]  reap  a  splendid  r.iy>p. 

i  t'  hat  this  me^ans  in  the  life  of  the  nation  is  best  appreciated 
!  by  the  financial  »'«rd  commercial  interests  of  the-country.  For 
fcirl  months  past  t'''e  "nfry  merch.an'''  ha.s  been  can'yi.ng  a  large 
I  prepoa'inon  oi  tiie  ■.timers  of  t.he  eountrj^  on  liis  Viooks.  For 
^°!m.onths  past  the  wholesaler  has  I'^n  cairying  the  country  mer- 
,  i  chant  on  .his  books,  and  for  a  similar  time  the  manufacturer  has 
■t'b  '  been  cariwmg  the  ivholesaler.  All  ai'e  anjriously  awaiting  the 
1  m.om.ent  ■'•'hen  ■‘^he  farmei'  shall  bring  in  hJs  wealth  of  grain 
wlijc.h  shall  hquidate  his  debt  to  the  countiw  merchant  and  en- 
able  him  to  p.ass  on  the  favor  to  the  wholesaler  and  the.  manu- 
ct  factiu’er. 

a?  Thus  the  life  bl^wl  of  fhe  nation  is  pumpe*"!  out  fi*om  its 
I  heai't  in  the  .iwl  +'■>  its  evti'emities,  m.aking  up  for  waste  and 
J:'; !  decay,  and  inngorating  and  storing  up  nouilshment  for  the 


1917  . *3^2.100.000  *507.854,000 

1918  .  333,435  000  361,693,000 

191.0 .  284,897.000  357,884,000 

1920 .  473,572,000  342,112,000 

Highly  Bangerons  fondltlo". 

Thus,  In  the  four  months  three 
years  ago  the  excess  of  domestic  ex¬ 
ports  over  Imports  was  *125,000,000; 
l-a-st  year  the  excess  was  *72,000.000 
and  this  year,  tn  the  same  period 
the  excels  Is  on  the  side  of  Imports 
to  the  extent  of  *131,000,000.  Such 
figures.  In  the  opinion  of  trade  offl-  j 
rials  here, j;^eal  a  condition  highly! 
dameeroiiw  in  the  care  of  a  country 
'Ike  Canada  ■with  little  ocean  ton¬ 
nage  and  no  foreign  investments; 
and  thev  are  of  opinion  that  unless 
exports  show  an  early  and  sub¬ 
stantial  advance  the  day  must  soon 
airive  when  a  check  ■will  of  neces¬ 
sity  be  placed  on  foreign  purchases 
In  order  not  merely  to  rlgh'f  the  bal¬ 
ance  but  from  sheer  exhaustion  of 
cash  and  credit  resources  to  main¬ 
tain  the  pace. 

Nor  Is  much  comfort  to  be  found 
In  the  esjpianaflon.  stressed  j>y  pome 
here,  that  the  great  increase  In  im¬ 
ports  Is  caused  by  the  fillln.g  of  de¬ 
ferred  orders,  and  that  frore  now  on 
the  situation  wil!  Improve.  The 
truth  is.  a-s  an  analysts  of  the  fi.g- 
ures  win  show,  that  nearly  every 


THE  INCOME 
BUILDER” 


Royo!  Bark  Bldpr. 


EXPECT  BUSINESS 
ACTIVITY  IN  FALL 


b'lfir.'*'??  A 

uncclcred  bas^d 

OT!  ■’'alUFt’f 

by  .<ictua!  F‘onditlc!i5. 

It  ■^’11!  h^-lp  you  to  ?e!ect 
*^curlt!^3  avoid  pitfalls 
obtain  a  larg'^r  income 
return,  t^'  buy  or  ebang'* 

*  j*_  y, •  ft  c  t  ft,?)  t  s  sey  ^(5  O  b  - 

tain  a  profit  in  addition 
to  income  to  handle 
”•  vur  .-.  v*  ^  •  sound, 

f ci^ntiiic  ?n*thodjf. 

Writs  evd  3  iopy  tt  iZl  glci- 

■*.  '-p  '*f!t  yens  FREP. 


Xeiw  Tork. — 'A  resumption  of  Indus¬ 
trial  amivlty  before  fall  is  looked  for 
by  the  heads  of  many  large  corpora- 
tions.  So  far  the  falling  off  In  out¬ 
put  has  been  isolated,  which  is  re¬ 
garded  as  remarkable  when  one  takee 
info  consideration  the  pessimism 
■which  has  been  in  evidence  for  sev¬ 
eral  months  pasrt. 

Predictions  of  a  draetlc  falling  of? 
in  business  have  not  materloiired, 
and  ai?  a  result  confidence  Is  being 
rapidly  restored.  Bankers  ■w-ho  kept 
in  close  touch  ■with  the  altuatton  say 
that  the  main  reason  has  been  that 
consumption  is  still  far  ahead  of  pro¬ 
duction,  certain  branches  of  industry 
excapteij. 

“Had  production  reached  a  point 
which  topped  oonsumptlon.”  said  one 
banker,  "all  this  pessimistic  talk  fol¬ 
lowed  by  the  recent  slump  in  the 
stock  market  would  have  caused  a 
business  depression  that  might  ha'W 
been  lasting, 

I  “The  steel  Indtrstry  is  generally 
the  first  to  discount  depression  but 
mills  and  fartorles  continue  running 
as  full  as  !al)or  conditions  w-U!  per¬ 
mit,  with  orders  on  the  books  suffl- 
[clent  to  warrant  the  statement  that 
! there  wUl  be  no  failing  off  in  output 
for  a  long  time  to  come." 

"For  the  last  six  months  mer¬ 
chants  thromgho'it  the  country  have 
ibeen  reducing  their  stocks.  They 
have  not  been  replacing  goods  be¬ 
cause  they  seem  con^vinced  they  can 
do  so  later  on  at  lower  prlc^.  As  a 
result  of  the  falling  off  in  demand, 
manufacturers  have  been  producing 
less.  Merchants  when  they  do  start 
in  to  biiy  may  be  granted  concessions 
in  prices,  but  there  ■will  be  no  drastic 
outs.” 


tKVESTMENT  BANKERS 

Tartste  Sfisci  Eicbssge 

85  Bav  Street,  Toronto 


GOODYEAR  TIRE  SALES 
SHOW  LARGE  INCREASE 


Ficures  for  9  Months  to  Inlr  .81  Were 
t16i?/»00.0«0  or  S7h<IO.(MI0  Short 
of  1919  Toial. 

Boston — Saiera  of  G*)od7ear  Tire  ^ 
Rubber  Co.  for  the  12  months  to  end 
October  31  are  estimated  at  $216,900,- 
OOO,  or  only  $9,000,000  iesf  than  the 
official  estimate  given  out  ae  long 
ago  as  last  November.  This  will 
compare  with  a  total  of  just  under 
*169,000,000  for  the  fiscal  year  ended 
Oct.  31.  1919.  Sales  for  the  9  months 
ended  Julv  31  were  $162,000,000  or 
within  $7,000,000  of  the.  1319  total. 

Notwithstanding  the  genera!  reac¬ 
tion  In  the  tire  ind’istry  and  the 
short-time  operations  prevailing  in 
.Akron,  Goodyear  is  running  its  big 
plants  at  70  pic.  capacity.  So  far  as 
new  biitdnes?  Is  concerned  it  is  con- 
fiderably  more  than  holding  its  own. 


now 


Net  Profit?  to  Innf,  'in,  Ortr 

000,  Innea-e  of  *4.500.000, 

Boston— Genera!  Motors  Corpor¬ 
ation  ?e?  up  a  r.e-w  record  for  a 
half  vear  ?  eai-nijirc  returning  net 
profit?  of  $35,151  114  after  a!!  charges 
and  federal  taxe.;  for  'he  eix  months 
ended  lune  o'"'  !a.='.  This  represents 
an  increase  of  approximately  ,$4,- 
,500  000  over  net  profits  of  330.591.- 
QST  for  the  first  SIX  months  of  1919. 
the  be.'''  previous  half  year’s  show¬ 
ing. 

A-f'er  deducting  preferred  and  de¬ 
benture  di'''idend  requirements  for 
the  first  sis  months  of  this  year 
there  remained  a  surplus  of  $32,504,- 
663,  equal  to  $1.66  a  share  on  19,518,- 
895  .'hares  of  no  par  common  s'tock. 
For  the  corresponding  period  last 
year  surplus  available  for  the  com¬ 
mon  E'cck  amo'jnted  to  $29,125,942 
or  $19.72  a  share  on  1.476.477  shares 
of  $100  par  value  common.  The 
$100  par  value  stock  has  been  split 
up  ten  for  one  for  no  par  value  com¬ 
mon,  on  which  basis  the  1919  half 
year  surplus  ts  equivalent  to  $1.97 
a  share,  but  on  nearly  5,000,000  less 
shares  of  stock. 


Each  issue  of  this 
“Guide  contains  com¬ 
plete  de'ails  of  ■'•arious 
offerings  of  Government 
and  Municipal  bonds, 
E'Jitabie  for  every  form 
of  Inv-estment. 


.A  copy  "Will  be  t'ent  you 
e'''ery  month  ■without  ob- 
liga'hon  upon  request. 


The 

Pendulum  Will  Swin^  Back 


larvis  &.  Cb* 

Jin-is  !V\EST*<E^T  5*.\KEJ!S 


Under  the  strain  of 
war,  leu'ge  amounts  of 
Dominion  of  Canada 
Loans  were  iauoched 
upon  a  wifiing  public. 
Buying  was  on  a  scale 
that  neoeaaitated  later 
re-distribution  „  of  the 
undigested  portion. 
This  brings  tempOTarily 
easier  prices -a  “buyer’s 
market” 

But  the  pendulum  will 
swing  back.  These 
surplus  bonds  are  rapi¬ 
dly  passing  into  the 
hands  of  those  who  plan 
to  hold  them  until 


maturity,  and  with  finaH 
absorption,  enbanoe* 
ment  should  result. 


1934 

Maturity 

Victory 

Bonds 

yield 

nearly 

6% 


Fundamental 

Progress 


Features  of  To-day's  Issue 

ilany  Encouraging  Features  Con. 
trlbu'e  to  Bright  OutJook  for 
Canadian  Stork  Markets. 

Home  Eogislation  .Affecting  Busl- 
nes5  of  Anieriran  Bank.®  in 
British  Countoles, 

Ne'e  MoaPh  Created  by  Large 
Crops  ill!!  Help  Business  of 
Fntlr<'  Dominion  During  Cons* 
tog  Fall  and  lYlnter  Seasons, 
First  Canadian  Pulp  Issue  Since 
the  I'ar  Now  Being  Made  in 
London.  England, 


Victory  Bonds  at  eiijft- 
ing  prices  constitute  the 
most  attractive  invest¬ 
ment  obtainable.  Seo- 
urity  is  unquestioned. 
Interest  coupons  are 
readily  cashed  at  any 
branch  of  any  chartered 
bank  m  Canada,  and  if 
there  should  arise  a 
necessity  for  cash  these 
bonds  will  prove  the 
most  readily  sold  of  all 
secorities. 


FORD  CO.  IS  vow  BCTLDiyG 

4.000  MOTOR  C.AES  DAILY. 

De'roi' — v.';?!:  approximately  185.- 
000  orders  on  it?  books.  Ford  Motor 
Co.  is  piwtucin;  4  "oo  veht-cies  daily- 
During  the  ffsca!  vear  vhlch  ended 
July  3!  the  company  'umed  o'Jt  970,- 
obo'  automobUes.  The  new  schedule 
which  wen*  into  effect  Aug  1,  calls 
for  production  c.f  l,25'^.ooo  cars  and 
250.000  tractors  for  the  next  12 
months. 


We  have  made  an  'exhaustlYe  analysis  of  tba 
.Canadian  pulp  and  paper  Industry. 

(The  sound  foundation  for  the  Increased  value  of  Its 
securities  Is  clearly  shown. 

I  This  foundation  fs  based,  first,  upon  the  wonderful 
combination  tn  Canada  of  immense  areas  of  spruce 
pulpwood  with  abundant  water-powers  in  close  prox¬ 
imity;  and,  second,  broad  markets  for  pulp  and 
paper  products  dependent  for  supply  on  Canada’s 
production. 

This  information,  plus  the  facts  that  we  give  you  on 
production  costs,  selling  prices  and  expanding 
domestic  and  foreign  markets,  should  strengthen 
your  confidence  tremendously  if  you  are  a  holder  of 
pulp  and  paper  securitlee. 

It  s^l  please  us  to  send  you  a  copy  of  this  analysis  if 
you  will  write  for  it.  we  think  it  will  please  you 
equally  torecelrolt.^Addresst'^ 


Mail  your  order 
or  write  for 
particulars. 


NESBITT,  THOMSON  &  COMPANY 

Limited 


Royal  Securities 

^  ^CORI^ORATION 


Wood,  Gundy  &  Company 


CanadisD  Pacific  RaiTwaif  Bxnlding 

Toronto 


Government  ^  Corporation  Securities 


MONTREAL 

Tbrofite  Hstifts  St.  Jsim.  N.S.  Wlnnlpes'  ISswYork  Londofs 
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BANK  OF  MONTREAL 

EsUblishpd  ortr  100  Years. 

Capital  Paid  up  -  -  -  -  122,000,000 

Rest . $22,000,000 

Undivided  Profits,  $1,090,4^ 

Total  Assets  $571,150,138 

BOARD  OF  DIRECTORSi 
Sir  Tlaeeat  Meredith.  Bart,  President. 

BIr  Charles  Gordon,  Tice>FresldeDt. 

ft.  B.  iatna.  Esq.  Lord  Shanshnessy,  K.C.T.O.  C.  K.  Homer,  Esq. 
ft.  ft.  Praauuoad,  Esq.  D.  Forbes  Anirns,  Esq.  Wm.  UcHasttf,  Esq. 
L^.CoL  Molson.  CJLG,  M.C.  Harold  Kennedy,  Esq.  H.  W.  BaaadeA  Esq. 
6.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt  J.  H.  Ashdown.  Esq. 

E.  yj.  Beatty,  Esq^  K.C. 

Hatd  Office:  MONTREAL 

Sir  Frederick  H’illiams.Taylor,  General  Maaaaer.  ; 

Thrnaftaout  Osnads  and  Newfoundlsad. 

At  London.  England,  and  at  Masleo  CItr. 

In  Paris,  Bank  of  Montreal,  fPtsaeo). 

>..1  *"  •’“•‘•‘I  Stotos— New  Tork,  Chicago;  Spokana. 

Btancfias  anU  Acencies..  San  Pranrlsco — British  Amtrtcan  Bank 

(owned  and  controlled  by  the  Bank  .or  Montreal) 

West  Indies,  British  Guiana  and  Waat  aMea-^TIw  Oal. 
onlal  Hank  (In  which  an  tnteraat  Is  owaad  by  the 
Bank  of  Afontreal.) 


[FIRST  CHINESE  Financial  Position  of  Great 
BRANCH  BANK  IN  Favorable 

NEW  YORK  CITY  Huge  War  Expenses 

(FroBi  the  ttall  Street  Bnreaa  ef  seripHim.  •Wiey  are,  unfortuaately,  | 

- - - -  The  Financial  Times.)  eomplisd  to  carry  a  lar^e  amount  ot 

Financiers  from  Celestial  Kins*  York.— F.  R.  Shortis,  rocontly  tha  floating  debt  of  the  government , 

dom  Now  in  ITnlfw.1  QtwtM  sppoiBted  a  vice-president  of  one  of  in  the  form  of  treasury  bills,  on  ac- ' 
rnmniaSlww  A  ...I..  «  the  leadiog  American  financial  in-  count  of  a  dielncliaatiou  of  the  in-; 

^ompieung  Airang^ementS  to  stltutlons,  ha*  arrived  here  from  vesting  public  to  purchaao  the ' 

r/Stabllsn  Direct  Banking  Fa-  England.  Mr.  Shortis  for  many  treasury  bonds  which  the  goveim* ! 

cilities  Between  the  Two  y«aF8  was  in  charge  of  the  foreign  ment  hoped  to  sell  for  the  funding  j 
Countries  to  Expand  Trade  husin'oss  of  Kleinwort,  Sons  A  Com-  of  this  debt.  The  banks,  therefore,  • 

_ _ ^  '  pany,  merchant  bankers  of  London,  are  unfortunately  not  In  a  position  | 

and  subsequently  became  manager  to  give  the  assistance  to  trade  that  | 
New  York. — Establishment  of  the  of  the  firm.  He  resigned  that  poel-  they  would  otherwise  have  been, 
first  New  York  branch  of  a  Chinese  tion  last  year  to  become  financial  willing  to  do,  and  moreover,  dear ; 

bank  will  follow  closely  upon  the  adviser  to  the  Inter-AUled  Rhine-  money  has  had  the  effect  of  de- : 

return  to  the  East  of  a  party  of  pro-  land  High  Commission,  from  which  predating  the  very  securities  which  | 
minent  Chinese  bankers  and  business  post  ha  recently  obtained  a  release,  the  government  desires  to  sell  for  | 
men  who  are  now  here  to  study ;  In  discussing  the  financial  condi-  the  purpose  of  relieving  the  situ-  | 
American  banking  and  commercial  tlon  of  Great  Britain  recently,  Mr.  ation.  i 

conditions  and  to  make  prell;nlnary  Shortis  said:  Many  Indnstrial  Offerings.  '  | 


Countries  to  Expand  Trade. 


THC  AKRCfHNTS  DANK 

»t«Ml(MlaaiMenSr«L  'OF  CAJilADA  CalabUaliM}  ICMA. 


[  arrangements.  This  party,  which  is  "I  think  there  is  an  impression  In  ,  -  — 

at  the  Biltmore,  Includes  LI  Yuk  less  well  Informed  quarters  of  the  “The  last  nine  months  have  wlt- 

I  Tong,  managing  director  of  the  Bank  United  States  that  it  is  unnecessary  nessed  an  enormous  number  of  in- 
j  of  Canton,  Limited,  and  a  director  of  to  discriminate  in  regard  to  the  dustrial  flotations  in  the  London 
the  Hong  Ning  Life  Insurance  Co.  respective  economic  positions  of  the  market.  These  have  been  quickly 
and  Liinyick  Fire  and  .Marine  Insur-  allies.  It  Is  probably  felt  in  some  dl-  absorbed  by  people  who  have  ac-  , 
ance  Co.,  chief  secretary  of  the  rections  that  the  war  has  left  them  dulred  new  wealth  during  the  war.  | 
Shanghai  Fire  and  Marine  Insurance  all  In  such  a  state  of  financial  By  reason  of  the  large  amount  re- 1 
Co.,  and  a  member  of  the  advisory  paralysis,  from  which  it  will  take  cently  left  on  the  hands  of  under-  ■ 
committee  of  the  China  Mail  Steam- ,  them  long  years  to  recover,  that  the  writers  in  recent  issues,  It  would  ' 
(Ship  Co.;  Lo  King  Kee,  a  leading  'question  of  degree  Is  immaterial.  appear  that  the  public  appetite  has, 

;  merchant  of  China  and  his  country’s  I  RhinenHons  FmenditnrA.  ♦be  time  being,  been  satisfied.  ’ 

!  delegate  to  the  Red  Cross  Conference  It  jg  possible  that  this  apathy  may 

at  Geneva;  and  Zau-Ding  I.au,  son  of  ”hile  this  feeling  may  accurately  p^gg  away,  but  doubtless  It  is  partly  I 
i  the  latter,  ■who  was  educated  at  Le-  •  the  situation  in  regard  to  uncertainty  concerning  the  j 

j  high  University  and  is  acting  as  in-  ^  countries.  It  is  certainly  not  government's  action  In  regard  to  the  i 

■  terpreter  for  the  party.  ^  correct  in  regard  to  Great  Britain,  war-wealth  tax  which  is  still  the; 

■  Both  Mr  Li  and  Mr  I^o  ♦bat  she  has  spent  in  con-  chief  concern  of  the  business  world. 

'  expression  to  the  oonvirti^^  i  ♦be  ««♦  At  one  time  It  was  thought  that  this 

;  to  a  member  of  The  Wall  Street  JoSr- '  ?920  “fhe^’vlst  sil^  ^ot  £n  OOO  000^’  bad  been  abandoned,  but  that  i 
noi  oi.ff  n _  _ _ I  ♦“*  *, n.oco.ooo,-  floes  not  annear  to  be  the  case,  al- 


Mkay  Indnstrlal  Offerings.  | 
“Ths  last  nine  months  have  wit-  * 


Pal4*L'p  Capital  ... 
Saaarfc  PuimI  and  iTodlvIdfad  ProSts 
Total  D«po«l»»  Mun*  .SOth,  1920) 

Total  AjmU  n>iiif  .90th.  1920) 


ss.sosAoe 
8, use, 774 
over  tiei.oeo.ooo 
OVBT  199,000,000 


President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President;  A.  .1.  Dawes 
Ge.neral  Manager:  D.  C,  Macarow 
SrPT.  OP  Branches  and  Chief  I.vspector:  T.  E.  Merrett 

Oeveraj.  Sufebvmob:  W.  a.  MELDRUM 

HOW  WE  CAN'  SERVE  CORPORATIONS  AND  BUSI* 
NESS  HOUSES 

Besid**  smarding  th»lr  mon*y,  whlls  In  our  eara  wa 
can  help  them 

With  Information  on  financial  queatlont 
By  buying  their  Drafts  and  other  negotiable 
paper 

By  Issuing  Bank  Money  Ordara.  Trf-avsUera' 
Cheques  and  Letters  of  credit. 

By  making  collections  in  every  se,ctlon  of  Can¬ 
ada  and  Abroad. 

In  short  by  giving  them  a  Banking  Service  that  it 
modern  and  complete  in  every  detail. 

391  Branchnsin  Canada  Extending  from  the  .Atlantic  to  the  Pacific. 


Foreign  Business 

Much  attention  is  being  directed  at 
the  present  time  to  export  business. 
'This  Bank  has  a  number  of  foreign 
branches  as  well  as  dose  working 
arrangements '  with  banks  *  of  the 
highest  standing  in  many  other  coun¬ 
tries  which  enable  it  to  offer  spedal 
facilities  In  ’  the  finandng  of  trade 
with  foreign  points./ 

THE  CANADIAN  BANK 
OR  COMMERCE 


writers  in  recent  issues,  It,  would  ' 
appear  that  the  public  appetite  has,  J 
for  the  time  being,  been  satisfied.  ’ 
it  Is  possible  that  this  apathy  may 


Capital  Paid  op  $15,000,000 


fteaerve  Pimd  $15,000,000 

35A 


THE  BANK  OF  NOVA  SCOTIA 


I  to  a  member  of  The  Wall  Street  Jour- 


Capital 

Reserve  Fund 
Total  Assets 


$9,700,000 

$18,000,000 

$225,000,000 


♦b®* '  000',  Or,  at  par  of  exchange,  $53, 
commercial  relations  between  China  ifio.nnn  nnn  hut  it  ahnuid  h« 


destined  bered  as  a  point  of  extreme  Impor 
I*’®  "***  ,  tance.  that  of  this  stupendoui 


tne  vast  sum  or  »ii,0C0,000,-  appear  to  be  the  case,  al- 

of  exchange,  $53,-  public  opinion  against  It  is 

460,000,000.  but  it  should  be.  remem-  continuously  growing.  j 


ame  impor-  "Taking  the  situation  in  general,  | 
I  years  and  that  the  time  had  come  for  I  ^^ount  more ’'‘thi^^"’ £4*000^000  OW  Position  of  Great  Britain  cann.9t  j 

;  the  establishment  of  direct  banking  mriVnnAnfiOO)  thfti.  tn  «vmn«  regarded  as  unfavorable,  al- j 

facilities  for  handling  and  encourag- !  /hin’t?ni°?hirrt^iV?hi  tntl^  hL  ibough  the  fact  that  sterling  ex- , 

Ing  the  traffic  between  the  two  coun- '  iban  ono-tb'f'i  the  total,  has  been  pressed  in  United  SUtes  currency  i 

tries.  lAck  of  such  facilities  at  the  i  a‘ tSunce%ut^tand^iniTf"aT  f  ‘ 


ON  THE  HIGHWAY  TO 
BUSINESS  SUCCESS 


‘  ortlnarj  commardal  cr.dits,  aicept  ^  Sancii  JVba  d]laa''?i  wdl  La^to  poBlUon,  and  tba  | 

In  a  cumbersome  and  unsatisfactory !  Hom  n?!nr.rLi  reasons  for  the  present  level  of  ex-, 

,  way  through  intermediaries.  !  ‘  : 


who  are  well  acquainted  with  the , 


Extend  Chinese  Insurance. 


too  Branch<e.s  in  Canada. 


^  ($8,991,000,-  cause.  It  is  not  that  Great  Britain 

000).  It  Is  difficult  to  state  v^hat  jg  prepared  to  pay  its  debt  to  j 
amount  of  the  latter  sum  will  united  States,  for  it  possesses  i 


Maaiy  men  have  found  that  a  bankinj?  connection  tvith  j  f  branch  b*  J”"//'  pie°<y  of  assets,  but  it  does  not,  un- 

a  .aervice-raidering  Bank  has  helped  them  akmg  !  mZ‘.m  %uImoS  tb.r.'  "““T.  SovTSSn 

the  highway  to  business  success.  have  in  mind  the  extension  of  Chin-  would  remain  an  amount  outstanding  (jreat  Britain  to  the  United  States. 

C5orporations,  business  men,  and  individuals  M-ho  be*  a*  *♦  ♦*-  tberefore,  necessary  to  wait 

come  our  customers  will  he.ve  our  COriiperation  and  we  |  fo^ll^^rem^'^ras^g^ulid^*  Tb”;  I  re^a^Sr:  h^a'u ’the’lm^l'thatTis^  "r  rindefseyri^es^fn  sufflcTn 
offer  the  advantages  of  our  varied  services  in  domestic  .Chinese  and  American  flags.  The  ,  already  been  raised  in  revenue  dur-  ti./a  t®  produce  a  trade  balam^^^^ 

and  foreign  banking.  !  retirement  of  the  Pacific  Mail  steam- !  lug  the  last  four  years.  her  favor 

Matters  of  importance  regarding  your  business  might  '  q’VaMn*  tb«  revenue  ,houid  not  be  overlooked  tbal 

J  .  1  u  J-  J  _ iaT  ^  .11  in  1917  left  U.S.  Pacific  ports  wholly ,  raised  during  the  last  four  years  haiancp  nf  irari*  hatwaen  Vn. 

advantageously  be  discussed  with  our  managers.  i  dependent  upon  Japanese  steamship  may  exceed  the  amount  which  is  gpj  certain  other  countries 

_  A  a  '  lines  to  the  Orient,  so  far  as  direct  I  possible  by  means  of  equivalent  notably  the  United  States  and 

I  TWIOM  RAIMIS  OR  O  A  MAO  A  ;  ’J?*?  ♦♦♦  future,  imt  at  the  ArgenUne,  is  decidedly  unbalanced 

UOIVyO  vAr  'be  organization  of  the  (  hina  Mail  same  time  there  should  be  a  very  ,^^0^  of  the  latter  countries.  It 

too  Branches  in  Canada  '  nf  government  ex-  jg  ppt  in  the  interest  of  these  coun- 

IIMI  Drancnie.B  in  canaaa.  of  San  Francisco.  This  company ,  pendlture  to  compensate  for  any  -rles  that  it  should  remain  so  ner- 

ev?n  VrTproua^fJd 

-  -  _  — — ,  is  planning  additions  to  ts  fleet.  An-  is  at  present  a  vast  army  of  govern-  n-riod.  her.an.se  the  mirohas.nv 


other  steamship  line  is  being  organ-  !  ment  clerks  and  officials  which  will 


ized  by  South  American  Chinese. 


period,  because 
power  of  Europe 


the  purchasing  | 
in  those  coun-  i 


THE  DOMINION  BANK 

CAREFUL  attention  given  to  Foreign  Exchange 
Business.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Banking  busi¬ 
ness  transacted. 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


-HomeB)uik>Canada- 

Many  favourable  opportunities  arise  from  time  to  time  that  invite 
the  transference  of  the  balance  In  the  savings  account  to  a  more 
profitable  Investment  These  first  inrestmeuts  should  he  mode  with 
greet  caution. 


!  which  Is  to  ply  between  Chinese  j  though  government  action  will,  as 
ports.  Honolulu  .the  west  coast  of  l  usual  be  very  slow 
I  South  America  and  New  York  via  the  Balancing  the  Budget 

.  Canal.  "Considering  the  extent  of  her  ex- 


in  flue  course  be  dispensed  with,  al-  jg  going  to  be  curtailed  by  such 
though  government  action  will,  as  |  ^  condition  of  affairs. 


Exports  Must  Help  Pa.?. 

"The  war  has  made  the  United 


Enormous  Exportable  .Surpluses.  ,  Pendifur®  on  tho  war.  the  financial  States  so  ^eat  a  creditor  country 

*  •  I  I  h.iirrsno  rnmV  on*  vsmtxs 


I  y  •  K  •  I  position  of  Great  Britain  is  decld-  ♦»  Europe  that  she  must  now  give 

Mr.  Lo  declared  that  China  has  en-  edly  favorable.  It  is  gratifying  to  h®!*  debtors  an  opportunity  to  pay  by 

'  ormous  exportable  surpluses  of  raw  ,  know  that  she  is  not  only  balancing  the  only  means  possible  to  them. ; 

materials.  Including  foodstuffs,  which  '  her  budget  in  a  satisfactory  manner.  This  can  be  achieved  only  by  ex- 1 

;  await  only  better  railway  communl-  j  but  has,  moreover,  a  considerable  porting  goods  and  rendering  ser- ' 

[  cation  between  the  Interior  and  Chin- 1  surplus  In  hand  which  should  pro-  vices.  For  this  purpose.  It  is  not , 
pse  ports  and  more  adequate  steam-  vide  a  sinking  fund  sufficient  to  re-  necessary  for  Europe  to  export  to 

ship  and  banking  facilities  to  be-  deem  the  entire  outstanding  debt  the  United  States  alone,  but  she ; 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicasro  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  jive  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

klml«MS.  (WONOOM) 

Paid-up  Capital  and  leserva  •  16,800,001 
Over  60  Branches  and  Agencies  throughout  South  Africa 

Principal  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
64  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange, 
issues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
bueinese  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
end  facilities  offered  for  the  conduct  of  their  business  with  that 
country.  Address  the  New  York  Agency. 


Die  SrotuNGfiiNK 


!  ship  and  banking  facilities  to  be-  deem  the  entire  outsta 
I  come  available  to  the  world.  As  an  within  a  reasonable  time, 
indication  of  the  proportions  which  ;  “Uonsiderable  pressure 


g  debt  the  United  State.s  alone,  but  she 
I  must  export  to  all  other  countries, 
being  ]  and  In  particular,  countries  that  the 


Chinese  exports  to  this  country  had  put  on  the  government  to  exercise  United  States  purchases  from.  F'or  I 
already  reached,  he  mentioned  that  drastic  control  over  the  .spending  de-  instance,  by  means  of  European 
last  year  China  sent  to  the  United  partments.  so  that  the  dual  result  countries  exporting  to  the  East  In 
States  tT.dOO.OOO  dozen  fresh  eggs  In  ,  of  economy  and  taxation  will  place  excess  of  her  imports  from  the  East., 
refrigerator  ships,  not  to  mention  ■  the  country  upon  a  sound  economic  and  at  the  same  time  by  an  cx- 

I  dried  eggs  and  albumens,  and  enor-  basis.  cess  of  American  imports  from  the  i 

mous  quantities  of  poultry.  Fresh  Trade  throughout  Great  Britain  East  over  her  exports  in  the  same 
eggs  are  selling  in  the  primary  mar-  jjas,  until  quite  recently  been  excel-  direction,  the  balance  of  indebtsd- . 
kets  of  China  at  the  equivalent  of  i^nt.  and  statistics  demonstrate  the  ness  by  Europe  to  the  United  States 
four  cents  for  ten.  healthy  condition  of  her  export  could  eventually  be  liquidated. 

Restoration  of  Chinese  teas  to  the  ,  trade.  It  is  true  that  during  the  la.st  "For  the  purpose  of  adjusting  the 
place  they  once  occupied  in  the  '  few  weeks  there  has  been  a  falling  trade  balance,  it  does  not  matter  | 
country.  Mr.  Lo  said,  was  another  off  In  the  amount  of  order.s  received  w-hether  Great  Britain.  Germany, 
thing  earnestly  desired  by  his  coun-  from  abroad.  It  is  difficult  to  say,  F'rance  and  Italy  export  In  larger 

Irymen.  This  product  of  China  lias  however,  whether  this  Is  a  temporary  i  quantities  one  than  the  other,  as  the 


ogumum, 

HEAD  OFFICE  -  -  TOIOMTO 
■ntnai  Ofltei  110  8T.  iAHXI  8TKEBT. 

Our  policy  of  familiarizing  ourselvss  parsouilly  with  the  needs 
and  opportunities  of  each  client's  business,  has  resulted  in  a  better 
understanding  when  credits  are  being  arranged,  and  has  thus  meant 
taking  full  advanUge  of  business  opportunities. 


BANKERS ANDMOTOR 
TRUCK  INDTSTRY 


been  largely  crowded  out  of  the  nr  permanent  development, 
world’s  markets  by  the  aggressive  "The  big  joint  stock  bai 


world’s  markets  by  the  aggressive  "The  big  joint  stock  banks,  with  tries  all  favor  Great  Britain,  and 
efforts  of  the  Japanese  to  further  the  a  view  to  bring  about  some  deflation  these  exports  will  relatively  at  the 
sale  of  their  teas  and  by  the  interest  ;  rredit,  have  been  exercising  dis- '  same  time,  not  only  adjust  the  trade 
of  British  and  Dutch  firms  in  the  |  crimination  regarding  loans,  and  *  balance  between  Great  Britain  and 


balance  of  trade  of  the  latter  coun-  Motor  Trucks  Should  be 

tries  all  favor  Great  Britain,  and  Rpc„enized  as  Necessary  Im-  ' 
these  exports  will  relatively  at  the  nlements  for  Conduct  of  ! 

afiTTlA  tlrrtA  nnf  atiIv  •Hina#  oVtA  ^  .  i 


Business. 
York.— Bankers 


throughout 


teas  of  other  lands.  Lacking  li.eir  have  declined  all  applications  based  the  United  States,  but  they  will  '  united  States  apparently  re- ‘ 
own  connections  In  consuming  coun- 1  upon  stock  exchange  securities,  or  |  bring  about  an  adjustment  between  imnnrtance  of  the  motor  ! 

an,!  hQTTtnc'  Hnnn  no  advertising.  .  -  r>r.n-„ae«ntiDl  /.nnntrtna  anH  C-paa,  T>p,*o  i  „  I  lue  _ ..... 


BB  AXCHE8  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


3IONTBEAL  OFFICES 

Transportstinn  Bntldlng,  120  St.  James  Street 
2111  Ontario  East,  ror.  Daridsoa  Street 
181$  Wellington  Street,  Verdun 


I  tries  and  having  done  no  advertising. .  eommoditles  of  a  non-essential  de-  those  countries  and  Great  Britain."  i  nation  s  immediate 

'—ESr^-Bankingauthoritysayepresentr^ 

Conditions  warrant  an  advance  of  passenger  car  buying. 

_  m  ^  ^  Garford  Motor  Truck  Co.  recently 


CURRENT  ACCOUNTS 

Efficiency  is  hard  to  obtain  end  highly  paid  for. 
Merchants  and  Manufacturers  will  find  this  Bank 
equipped  and  prepared  to  give  all  Current  Accounts 
the  efficient  care  and  careful  consideration  they 
demand. 

Open  e  Current  Account  with  this  Bank,  Your 
interests  will  be  faithfully  looked  after  by  experi* 
eooed  men. 

IMPERIAL  BANK 

OF  CANADA 


Need  Railroad  Materials. 

On  the  other  hand,  the  members  of 
this  party  pointed  out  that  the  ex¬ 
isting  boycott  against  Japanese 
'  goods,  which  in  their  opinion  is  per- 
'  manently  founded  in  the  deepest  feel¬ 
ings  of  the  Chinese  people,  has  creat- 


maneniiy  lounnen  in  me  neepesi  loci-  i - i-  .u.  pm^rrenev  i  .*11  •  i. 

ings  of  the  Chinese  people,  has  creat-  Since  the  recent  weakness  in  lines.  She  is  meeting  expenditures  .^at  exists  and  the  willingness  of  VCry  matcnallv  aSSlSt 

ed  in  China  a  wide  market  for  a  vari-  ,  sterling,  which  carried  it  down  to  out  of  revenue,  she  has  stopped  financiaF  Interests  to  endorse  the  VOU  tO  win  SUCCCSS  and  SCCUTC 
ety  of  manufactured  goods,  which  the  $3.5(5  for  demand— a  loss  of  more  borrowing  and  her  note  expansion  is 

Chinese  are  rather  more  disposed  to  ,  than  30  cents  in  a  month-exchange  comparatively  small.  Her  exZ-  s  independence.  •* 


Chinese  are  rather  more  disposed  to  .  than  30  cents  in  a  month— exchange  comparatively  small.  Her  exports  ^  t,,  pgsential  Indiistr 

buy  from  Americans  than  others.  '  on  London  has  maintained  an  Irre-  have  nearly  reached  a  point  where, '  official  of  a  large 

Finished  steel  and  railroad  materials  gular  but  upward  tendency.  Bankers,  considering  her  invisible  credits,  honv  ctatp*  that  the 

are  needed.  A  big  market  also  ex- |  generally,  assert  that  this  irregular  she  would  no  longer  have  an  un- ■  Lnnpv  situation  made  it  n 

ists  for  shirtings,  sheetings,  denims,  niovement  may  continue  for  a  month  favorable  trade  balance.  Koweser,  •  ,hp  "restrictinti  of  loam 
and  similar  low-priced  fabrics,  of  j  or  six  weeks  but  after  that  time  they  it  is  doubtful  if  sterling  will  ad- ;  insritiit’nn  to  non-essenti 

which  great  quantities  were  sold  hy  i  look  for  a  marked  improvement.  vance  to  within  striking  distance  of  (,,.5, ripe  ‘"We  are  able  tc 

this  country  direct  to  China  up  to  ^  u  ^^.jn  recalled  that  after  the  par  until  there  is  an  Indication  that  ,-00  "  hp  addpri  "that  in  no  < 


,t  ,  „  purchase  and  use  of  trucks, 

comparatively  small.  Her  exports  4,,  K„,entlBl  Industry, 

have  nearly  reached  a  ^int  where,  ^  ^gicia,  a  large  metro- 

considering  her  invLsple  credits,  poUtan  bank  sutes  that  the  present 

♦1“-;  money  situation  made  it  necessary 
0  ♦be  restriction  of  loans  In  his 

va/pp  Will  ad- ;  jjjgri,ot;oa  to  non-essential  In- 

t  ance  to  within  striking  distance  of  dustries.  "M  e  are  able  to  adrise 


about  twenty  years  ago.  since  when  sensational  decline  in  sterling,  she  can  again  maintain  a  free  gold  ?hi<5' hmik  reonXsted  its  motor  truck  I 
Japan  has  succeeded  in  taking  the  J  terminating  Februqry  4,  exchange;  market.  This,  even  to  the  most !  eugtomers  to^ reduce  their  loans,  for  ' 
trade  largely  into  her  hand^  despite  rapidly  advanced  and  in  two  months  optimistic,  cannot  be  seen  In  the ;  the  reason  that  we  do  not  look  upon  I 


'  the  fact  that  Japan  itself  manufac 


tures  little  for  export.  Japanese  jjjj,,  time  many  people  thought  it 
1  firms,  in  most  lines  of  business,  were  |  remain  practically  stationary 


sold  at  $4.()8— a  gain  of  90  cents.  At  near  future. 

that  time  many  people  thought  it  Heavy  Credit  Extensions. 


only  middlemen. 


!  around  .$4.00.  while  some  of  the  more  i  started,  in  a  sense  has  been  playing 


this  industry  as  being  In  the  non- 
essential  class.  We  appreciate  fully 
the  value  of  motor  truck  trans- 
portation  In  the  present  serious  | 


The  party  will  sail  for  Europe  optimistic  predicted  $4.50  before  the  "Fairy  Grandmother"  to  her  allies,  freight  congestion  and  this  bank  has 


IM  U  e«M«  BHMta  I  XNOLAND  -  LLO  VDS 
NK  LIMITED.  Lopdea  apd  BnpcSpp. 

3TLAND  — THE  COMMERCIAL  BANE  OF 


IH  BRANCHES  IN  CANADA. 

D  — LL0VD>S  .  IRELAND— Bank  nf  Ireland.  Pubito  and  DrpaaliaP. 
;feaa.  A«nnMlnFRANCE:CREDITLroNNAIS.LLOYOa 


about  the  end  of  this  month  and  will  ;  end  of  this  year. 

1  proceed  via  the  Suez  Canal,  arriving  ,  Expect  $4  Figru'e. 

in  China  before  the  end  of  the  year.  |  jg  consensus  amoof 


In  the  beginning  she  financed  those  never  lumped  together  the  truck  and 

countries  who  could  not  do  so  them- '  passenger  car  business.  We  have  a  necessary  implement  with  which  to 


pad  NATIONAL  enOVINCIAL  FOREIGN  BANK 


I  It  is  the  consensus  among  bankers  ^  When  the  burden  became  ;  a  number  of  accounts  of  both  kinds  business  and  that  its  purchase 

i  and  foreign  exchange  men  that  as  »he  hypothecated  her  own '  ^nd  recognize  that  they  require  ob*ht  to  be  enMuraged  by  bankers 

soon  as  the  seasonal  offering  of  cot-!  States  to  obtain  different  treatment.  |i:eneraJ!y  throixa^  proper  extension 


MERCHANTS  BANK’S  NF,W  ton  and  grain  bills  subsides,  ster- ;  which  were  in  turn  re-loaned 

BUILDING  AT  HEGINA.  should  assume  a  steady  upward ,  her  allies.  Now,  when  she  should 
movement.  Just  how  far  this  move- ,  J**  back  to  a  free  gold  mar- 

Regina. — The  Merchants  Bank  of  j  ment  Is  likely  to  carry  it  is  largely ! is  unable  to  do  so.  /Che  | 


Not  Classed  as  Luxury. 
Another  New  York  banker  aum- 
med  up  the  question  as  follows: 


generally  through  proper  extension 
of  credit  where  it  is  applied  for  and 
with  the  same  liberality  with  which 
credit  is  granted  to  purchase  other 


BTRIIT.TIVG  R4Vir  Av  rivini  .  ...  v  <  ,  _ _  Regina.— The  Merchants  Bank  ofjment  Is  likely  to  carry  it  is  largely  ....  lur,  "Muhtherailroadsfacingasnort- 

ANNOUNCES  STiFF^^^lvrra  ^vth  Canada  is  erecting  a  fine  new  build-  problematical.  ^  well-known  banker  ^  1  age  of  equipment  and  taking  Into 

'  ‘  ^  H.lhGKS  ger  at  Joidan  Station,  A  T.  Sm>  h  selected  says  that  the  pound  may  advance  8:old,  while  the  debtors  hate  |  <.onsideration  the  fact  that  the  truck 

The  Sterling  Bank  of  Canada  an-  is  the  old  Merchants  Bank  on  $4.00  or  possibly  a  little  higher.  He  little.  Any  attempt  to  offers  a  haulage  economy  and  touches 

Bouncee  the  folloiwing  staff  changwi  •  i  *♦  •'Plvlnston.  aasK..  ha  5  Eleventh  Avenue,  and  the  old  build- ^  states  that  conditions  warrant  such  : “♦P'"®'  many  points  off  the  usual  main  lines  1  A.  E.  Taylor,  for  tie  last  nine 
G.  M.  Pbemlster.^former^rafstiiC  Sn  er  V^ut’  demolished.  The,  an  advance,  but  more  than  ♦h®^  '®  transportation,  thus  being  essen- 1 years  manager  of  the  Canadian  ^ 

eWUlams  branch,  is  manager  at  Port  ,, nap.  -P-  nf  the  Mvrtln  •sia  ♦^®w'  bank  building  will  cost  some  would  he  due  to  speculation  and  »»♦  *'  “p  ®.,  ,1^  °  put’ll  producers,  one  cannot, of  Commerce  at  lYindsor,  Out.,  has 

ftowan.  Ont.  R.  E.  Msvlson  has  been  °  ^  $175,000  and  will  be  of  the  most ;  likely  to  last  very  long.  |  unable  doubt  that  the  motor  truck  has  won  j  been  promoted  to  the  position  of  as- 

tnuwfered  from  the  head  office  to  St.  ranen.  !  modem  structure  with  spacious  Mnst  Ha?®  Free  Gold  Market  !  Place  as  »  staple  commodity  and  sistant  general  supervisor  of  the 

WHMame  as  manager,  in  place  0*  Mr  1  G  A  Patiei 'ion  has  b.'en  annclnted  i  banking  room.  The  contractors  are'  mpinnH  nnuM'.u*.  r  opinion  1  is  a  compelling  factor  in  our  trans-jbank.  M’.  j.  Lynch  of  Medicine  Hat. 

Fbmaister.  J.  A.  Bush.  aLther  head  I  manager  S  t  he  Bank  at  Carter-Hall s-Aldinger  Co.,  of  Regina. '  colder  her  o^n  inance«  n^lec°mg  >  PO^ation  problems  In  view  of  these  j  succeeds  Mr.  Taylor  as  manager  of 

y 18  ap  ger  at  Ddni^^juuo.i.  Oat.  A.  (j.  *  lar*;  <01;  will  be  tfrect^d  and  closed  Inisterlin?  would  ao^*  be  in  the  neigh- i  tineutal  countrle*^  that  her  own  luYiirv  '  ^  ^  1  «  -iv  < 

wanager  at  the  ha-s  taken  over  the  managcttivnt  of  before  the  froat  comei,  permitting  ofiborhood  of  par  Engiajid  has  made  future  to  a  'arae  extent  deoende  on*  '^OthVr  banv^sr.  cr*t*ri  that  for  The  Financial  Timaci 

km^ck  branch.  .V.  J.  Stevenson.  St. !  the  Port  Erie,  Ont,  branch  llatarior  finishing  during  the  wi/tsr.  i  rmirStbTe  "progresf  “  ong“  i  c^7mveTof  t^ro^rs^' mSS 


"M’ith  the  railroads  facing  a  short-  ♦ool*  equipment, 
age  of  equipment  and  taking  Into  '  " 

consideration  the  fact  that  the  truck  ASSIST.  GENER.4L  SUPERTISOB 
offers  a  haulage  economy  and  touches  I  CAN.  B.4NK  OF  COMHEBCE. 


tnuwfered  from  the  head  office  to  St. !  modem  stmeture  with  spacious  Mnst  Have  Free  Gold  Market  I 

WHMame  as  manager,  in  placer  o’ Mr.  !  G.  A.  Patiei  son  has  b.^en  appointed  |  banking  room.  The  contractors  are  ;  that  if  England  could' 

Fbstnister.  J.  A.  Bush,  another  head  j  manager  of  the  Bank  at  S'ayncr,  Onu  Carter-Hall s-Aldmger  Co.,  of  Regina,  j  c^ngjjjgj.  jjgj.  own  finances,  neglecting  ! 

officer,  is  now  acting  inar.ager  K.  E.  Brookes  has  been  n.aue  mana-  it  is  expected  that  the  new  build- 1  all  the  other  European  countries,! 
et  Auburn,  Ont.  y.  Walton  is  ap-  ger  at  Dungtuuon.  Ont.  A.  G.  uiark  Jng  will  be  erected  and  closed  Inlsterlins  would  now-  be  in  the  neigh- 


sanKingautnoniy  says  present  — '.JnSl  ouccESS  and  inde- 
Conditions  warrant  an  advance  “"SLS™  “"“'7  O 

,  ^  Garford  Motor  Truck  Co.  recently  depend  on  what  you 

in  Pound  Sterling  to  Over 

_ ^ ^  opinion  as  to  the  importance  of  the  The  Standard  Bank  Of  Lan- 

Since  the  recent  weakness  in  j  lines.  She  is  meeting  expenditures  [^at°px'ists ^  and^^the^*^  wllH^^M^of  i 


STANDARD  DANK 

OF  CANADA 

MONTREAL  BRANCH 

136  ST,  JAMES  STREET 
E.  C.  GREEN,  •  ManaciiR 


THE  .FINANCIAL  TDIES.  MOXTBEAL,  AUGUST .  28.  mo 


BOND  MARKET  NEWS 


AniEsseriiial 
Raw  Material 


To  Manufacturers,  Exporters, 
Importers  and  others 

Througlt  our  chain  of  695  Branches  stretching 
from  XeTrfoundland  to  the  Pacific  Coast,  through¬ 
out  the  ^Vest  Indies  and  in  Central  and  South 
America,  ^\  e  can  offer  you  a  Banking  Set^nce  of 
unexcelled  efficienev. 


Aebe«tos  has  become  esttb- 
lished  as  a  material  necess^ 
to  maDj  indnstries ;  and  with 
world-wide  realization  of  the 
quality  of  the  Asbestos  mined 
in  Canada,  has  come  a  re¬ 
markable  increase  in  the  price 
per  ton. 

This  in  turn  hs?  bed  its 
effect  upon  the  financial 
position  of  the  Companies 
engaged  in  the  business — one 
of  which,  the  Canadian  As¬ 
bestos  Corporation,  is  ana¬ 
lyzed  at  length  in  the  current 
issue  of  the  Greenihields 
Monthly  Ret  iew. 

A  copy  will  be  sent  to  any 
investor  on  request. 


BUILDERS  OF  THE 
BOND  MARKET 


MONTHLY  COMMERCIAL  LETTER 


Is  On  a  Six  Per  Cent.  Basis  and 
Will  Be  in  Multiples  of  SlOO 
— Initial  Issue  is  Offered  at 
98.16,  Which  Furnishes  Re¬ 
turn  of  6.48  Per  Cent. 


Will  Be  in  Nature  of  Domestic 
Loan  Extended  Over  a  Period 
of  Five  Years.  With  Interest 
at  6I/2  Per  Cent.  Redeemable 
on  Any  Interest  Date. 


Writ*  fbr  our  Monthly  Oemmerclal  Letter  to 
our  rORIION  TRADE  DEPARTMENT, 
MONTREAL.  Que. 


THE  ROYAL  BANK  OF  CANADA 


Halifax. — The  Halifax  city  council  1 
has  decided  to  float  another  loan 
amounting  to  $500,000.  Coupons  w  ill 
be  in  multiples  of  $lon  and  the  rate 
of  interest  6  per  cent.,  payable 
January  and  July.  .  The  loan  is  on 
the  same  basis  as  the  last  0  per  cent, 
issue  made  some  time  ago  and  bonds 
will  be  redeemed  in  ten  years.  In¬ 
terest  will  be  paid  in  Canadian  fund.s  | 
only.  The  initial  issue  is  offered  at ; 
98.16  which  furnishes  a  return  of  1 
6.48  per  cent,  or  nearly  6''2  per  I 
cent.  ! 

The  last  bond  issue,  of  6  per  cent.  | 
has  been  subscribed  in  toto,  it  Is  | 
understood,  although  the  5*-^  per  i 
cent..  33  year  issue,  has  not  been  | 

taken  up  to  anything  like  the  same  ' 

extent.  The  new  loan  will  be  np-  ' 
plied  to  the  liquidating  of  expiring  I 
bonds  and  also  to  the  financing  of  j 
the  new  work  to  he  undertaken  by  j 
the  city  on  paving,  sewers,  water- 1 
works  and  schools.  I 

Tenders  have  not  been  invited,  j 
The.  loan  being  handled  entirely  by  | 
city  brokers. 


Calgary.— After  considerable  argu¬ 
ment.  the  council  has  adopted  the 
finance  committee  s  report  providing 
for  the  sale  of  $75.0u0  worth  of  bonds 
tn  be  sold  locally,  the  proceeds  to  be 
used  in  the  gravelling  of  trunk  roads 
Throughout  the  city  on  a  part  local 
improvement,  part  general  payment 
plan.  The  aldernien.  liow-ever. 
changed  the  wording  of  the  recom¬ 
mendation  so  that  the  bonds  will  be 
serial  annuity  bonds  instead  of  being 
redeemable  at  the  option  of  the  city 

The  original  recommendation  read 
that  'short  term  debentures  he  is¬ 
sued  for  local  subscriptions  in  the 
na’nre  of  ilomestic  loan,  for  the 
abu\e  Diiiount  extended 

o\er  r  r<criod  of  ftve  ycar.s,  w  it-Ji  in¬ 
terest  at  6tj  per  cent  ;  the  bonis  to 
be  redeemable  at  the  option  of  the 
city  on  any  interest  due  date  after 
the  expiry  of  one  year:  denomm.a- 
i:nos  810P.  $.500.  and  $1,000." 

Tlie  couneil  changed  it  b\  striking 
out  the  clause  relative  to  redemption 
of  the  bonds  and  inserting  the 
w oixls  instead,  "the  bond?  to  be  ?e- 
na!  .annuity  bonds." 


Green  shields  &  Co. 

larestment  Bankers 
17  St.  John  Sl,  Montreal 
TOHONTO  OTTATA 


LONDON  PARIS  NEW  YORK  BARCELONA 
Capital  and  Reserves,  -  $35,000,000 
Total  Assets,  ...  $587,000,000 


WE  MAKE  A  SPECIALTY  OF  THE 

REORGANIZATION  of  SUCCESSFUL 
LNDUSTRIAL  and  COMMERCIAL 
UNDERTAKINGS 


M**  are  Offeriiiff 


«llS.OOO 


Unsold  Balance) 

1st  Jlortgatre  7'^  o-Vear  fumnlatlve 

GOLD  BONDS 

100''c  Bonus  Common  Stock. 

PREMIER  BOXES  LIMITED 

Manufacturers  of  Pulp  Board  Boxes,  needed  in  every  factory 
and  wholesale  house  throughout  the  Dominion. 

Full  particulars  on  application, 

PREMIER  BOXES  LIMITED 

OTTAWA 


If  your  Business  requires  the  en¬ 
largement  or  reorganization  of  your 
Company,  we  would  be  pleased  to 
make  a  report  to  you. 


ATLAS  BOND  CORP. 
SELLS  PULP  BONDS 


OFFER  ALBERTA  BONDS 
IN  UNITED  STATES 


Limited 


17  St.  John  Street, 


Montreal 


The  .te.bOd.ftOfi  bond  issue  of  the 
rrovince  of  Alberta  i.'^  being  offered 
in  tile  I  nited  States,  according  to 
the  announcement  of  tht-  Vuited 
Financial  t'orporation.  and  asso- 
ciatr.«.  <2.’'  purchaser.?  of  the  bonds. 
The  price  in  the  .\nu  riean  market  is 
Kii.'iS  and  interest,  equal  to  a  return 
of  ft's  per  cent,  to  the  invesioi. 


Telephone  Main  A 


REGINA  FIRMS  BUY 
SASKATCHEWAN  ISSUES 


PULP  &  PAPER 


i  Tifgina.— Loral  Go\ernment  Board 
I  of  Saskatchewan  reports  the  sale  of 
j  the  following  school,  telephone,  and 
lauiLcipat  dchf nturo.s  ;  - 

.Schnol. 

Mawev,  .tp.frfe,  Harris,  Ke.id  f~o. 
Re.cina;  I'ort.sburg.  .$3.5of'.  \tater- 
•  n'lin-Waterbiii  y,  Hegina;  xVeiiion. 
•-•'i.’iefi.  Hardy  H.  Wood ;  Wiley.  $1,^00. 
It.  Hogg:  Point  Lake.  t\aler- 

]  nian-Waterbury.  Bogina  ;  lp.?ley 
I  Mound.  Si.o.'e,  Waterman-Waterbury, 

I  Hegina:  Ttoanoke.  $I.Jf'o.  Waterman- 
j  W  aterliiir> ,  Kegina;  Holliiiglon.  $2.- 
r.Oo.  J.  liipley.  Kipling;  Scols- 
j  guard.  ?.'7,('fe,  Waternian-Watertniry, 
Hegina:  .Xntelope  \  alley.  $3,6;)fi,  M’at- 
ernian-Waierbiiry.  Ft egin a. 

Itnral  relepliones. 

[  Rhein,  $2S,loo.  Ftarrls.  Road  To.. 
Regina:  Star  <  i'> .  W  L  Me- j 

Kinnon  tv  t  o.,  Fte.-rina:  Dinsniore.  L- j 
2IIII.  Wood.  Gundy  <  o  ,  Saskatoon, 
killaly.  $9.", "It.  Hairi?.  Read  &  t'o.. 
Resina:  17rie.  J.'t.liiii,  P.  Somerville.: 
Regina:  Sprat' viRe,  sr,,ot)0.  R.  (',  .Me-  , 
f  alUim  Regina:  Quinton.  .$1.4bo.  .1  ' 
Burnett.  Regina.  Poplar  i  resrent 
$.')0n.  W  I,.  MeKinnon  A-  <  o..  Regina: 
Vaileyfielfl,  sg.iOii,  W  .  !>.  MeKinnon  A- 
t  o..  Regina.  .Mien  liasi.  If'. 4"'.',  W'.  L. 
.MeKinnon  A-  <  o..  Regina. 

Toirns. 

Watrous,  $4,985.04,  $3,565. 84. 

(IMPS. 

Saskatoon,  lloo.tutu,  W.  A,  MeKen-  ] 


WE  will  shortly  offer  to  the 
public  an  issue  of  first 
mortgage  7U  Gold  Bonds  of  a 
Company  with  a  capacity  of  100 
tons  ground-wood  pulp  daily, 
situated  on  the  St.  Maurice  River. 
Company  has  abundant  water-power, 
60  years’  supply  pulpwood,  good 
shipping  facilities  and  excellent  man¬ 
agement. 

Write,  phone  or  call  for  advance  offering 
and  prospectus. 


Tenders  win  he  received  h>  the 
,  fity  of  Larhine.  Quebec,  until  Aug- 
i  ii'-t  .31.  ]9C<i,  for  the  purchase  of 
;$154.00d  debentures  .as  follows.  .se[>- 
arate  tender.?  to  lie  made  for  ach 
I  block : 

*  $8."fi9  daieil  Isf  May.  1921.  payable 

in  Canada  on  the  1st  of  May.  192.5.  in- 
I  tercEt  .5  per  rent,  payable  at  Moni- 
M  real  or  Toronto  on  the  1st  day  of 
May  and  November,  denomination 

51. "90; 

!  $61,990  dat'd  Is*  June.  1929.  pa> 

.able  in  Canada  on  the  1st  June.  192.5, 
j  interest  6  per  rent,  payable  at  Mont¬ 
real  or  Toronto  on  the  l.-t  da\-  of 
June  and  Def?ember.  denomination 
I  $1,099; 

I  $15,999  dated  the  Ist  June.  1929 
.  payable  in  Canada  on  the  1st  of  .Tune,  i 
I  1959.  interest  6  per  cent,  pajable  at 
{.Montreal  or  Toronto  on  the  1st  of 
June  and  Derember.  denonunation 
I  $1,009. 

I  $70,999  dated  1st  June.  192".  pay¬ 
able  in  Canada  within  ten  years  of 
their  issue  in  serie?  of  $7,099  pev 
!  year,  denomination  $1,999;  6  per 

cent,  interest  payable  at  .Montreal  or 
Toronto  on  the  Ist  of  June  and  De- 


rO»0«VT<?  tUGUS-r  IS  'Ol' 


W.W.Maj*5KeLll  &Compatny 

Investment  Bond  Dealers 

26  ?  .ST.  ,T  A>!ES  ST. 


tclephonc 

M4IN  2401 


Bond  Department 


You  Should  Make 
a  New  Will -if 


Ask  US 
for  Particulars 
of  a 


B  A  N  K  E  R8 

Mf  Qil'er,  Vr-  Fork  Stock  Esetuof, 


j  Nfw  York.  William  C.  Jtedfield, 
former  s-eeit'iary  of  the  Fteparlmenf 
Lif  Commerce;  .'t.  I!  Bretron.  mem- 
I  Ilf  r  of  the  Root  Commission  to  Rus¬ 
sia:  c.  P  Coleman,  president  of  the 
\\  on liiiigton  Pump  A-  .Machinery  Co.; 
Pfrtf  1  .S.  Huryce.  vit  e-presIdent  of 

the  Mfi  eantile  Trust  Cr» .  and  Wil¬ 
liam  H  Wfiodiii,  presulent  of  the 
American  Car  A-  Foundry  Co.,  com¬ 
prise  a  conimme-e  for  the  pro¬ 
tection  of  the  interfst?  of  holders 
of  the  imperial  Russian  Govern¬ 
ment  5's  pm"  cent,  loan  of  1926 
bond.?  in  the  Pnited  Slates 

it  has  been  e.stimated  that  he- 
Iwfpii  199.909,999  rubles  and  200,- 
foo.op'i  rubles  have  found  lodgment 
in  the  hands  of  American  citizens. 

.\i  the  normal  rate  of  exchange  for 

rubles  this  would  amount  to  between 
$.59,099,999  aud  $100,099,990  par 
\  alue. 


voij  have  married  ; 
your  family  has  increased  ; 
member.?  cf  your  family  have 
married — or  died  ; 
your  own  circumstances  have 
materially  changed,  (Some 
men  make  a  new  will  every 
year). 

Id  dd?  -.*»*,  TOOT  sstMte  •it'i 
hetrv  ehonld  the  exact 

knowledge,  kauinete  organint. 
♦  ion,  experience,  flnnnrla!  re- 
aponalbiMtiea  and  perminencv  of 
the  UNION  TRUST  COMPANY, 
which  ia  aure  tn  at'end  when¬ 
ever  soar  ectete  a9ain  neod 
cttention. 

Osl  siir  turraeare 


^  This 
Booklet 
Sent  Free 
on  Request 


57  St.  Francois  Xavier  St 
MONTREAL 


NEW  YORK  CENTRAL 
IGSUEREAD.LY  ABSORBED 


BOND 


New  York.— The  entire  issue  of 
125,000.000  of  New  York  Central  Rail¬ 
road  10-year  7  p.c.  Collateral  Trn.ri 
Gold  Bonds  has  been  sold  by  the 
group  of  large  banking  and  bond 
houses  that  have  placed  the  offering 
on  the  American  markets.  This  is 
one  of  the  largest  pieces  of  railway 
financing  that  Las  been  done  in  the 
recent  market.  The  new  issue  is 
secured  by  eertifieates  to  the  value 
of  $31,425,900. 


Ouccession  Duties 
having  been  increased 
at  the  recent  Session  of 
the  Onta.'io  Legisla¬ 
ture.  we  have  prepared 
the  above  Booklet, 
giving  the  new  rates 
of  Duty  together  with 
a'  summa.ry  of  the 
main  provisions  of  the 
Succession'  Duty  Act. 
and  shall  be  glad  to 
send  a  copy  free  on 
’•  'request, 

ToCOJ^TOGSeRAlTrL  STS 
CORPORATIO.H 


Payable  in 
New  York 

And  an  Obligation 
of  the 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


Union  TrustCompany 


executive  offices 

Room  204  Eoyil  Baak  Bid*.,  Toroito.  Out 

PIBCY  C  DEEBLE.  Pr«mde»t. 
FRED  DOBMEIEB.  Se^-TreM«rer 

CHABLES  T  lief.  tup  .  Toroni*  Di»tnrt 

PERCY  BT?SHE.  Supt..  Moatr«»l  Dixtnet, 


BANK  STOCKS 


branch  offices 
H.AMILTON.  -  Ontarin 

MONTREAL.  -  •  Oueb«^ 

ST.  OATHERIN'ES.  Ontario 
kitchener,  -  Ontario 

WINTJSOR.  •  -  Ontario 

WINNIPEG.  -  -  Manitoba 

BRANTFORD.  -  •  Ontario 

OLEBEC.  -  •  Ouaboc 

SHERBROOKE,  -  Ouaber 
HAILEYBLRY,  •  Ontario 

OTTAWA.  -  •  Ontario 

SfDBLRY.  •  -  Ontario 

PORT  ARTHUR.  •  Ontario 
SAVLT  STE.  MARIE.  Ontario 
OSHAWA.  -  -  Ontario 

PETERBORO.  •  Ontario 

LONDON,  •  •  '  Ontario 

SORF-L,  .  -  -  Oueboc 


Government, 

Municipal 

and 

Corporation 

Bonds 


!  S.3turday  Monday 


Tuesday  i 


.\sked| 


HaU  Office: 

CotTLSAY  A  MELINDA'STFEETS. 

^TORONTO 


Commerce . . . . 
Merchants  x.d 

Alolson’s  . 

Montreal  .  .  .  . 
Nova  Scotia . . 

Royal . 

Union . 


Only  a  Limited 
Quantity 
.4vailable 


WE  BUT  BONDS 

AS  WELL  AS  SELL  THEM 

Htv  R.  YfOOD  Co..  BondDealm,  Montreal 


BOND  PRICES 


max  niCffin/ 

tvn  MHIMIO 

AVONTREAL 


:  Bell  Telephone  ...... 

I  Canada  Cement . 

I  Cedar  Rapids . 

Dominion  Iron  ..... 

•  Dominion  "  ar  Loan  Hi2.5 
‘  Do  1^131 

I  Do  1937 

I  Montreal  Tram.  Debs  . 

j  Quebec  Ry  ,  . 

j  Wayagamack . 


R.  A.  DALY  &  CO 


NAP.G.KIROUAC 

BOND  DEALER 
UNTONB.ANK  BUILDING 
56  St.  Peter  St.  Quebec 


Bank  of  Toronto  Bids- 
TORONTO 


The  Finaneial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  bny  ioTestment  securt- 
tie/- 


Subscribe  for  The  Unanclal  Thneoi 
Canada’s  Leading  Finaucial  >eirs< 
paper. 


THE  FINANCIAL  '  TIMES, '  MONTREAL*  .  AUGUST  38,  IMO 


Financial  and  Business  Activity  in  East]  bqArd  OF  DIRECTORS 


WHO  PAYS? 


ARMY.  WORM  IN 
NEW  BRUNSWICK 


1^ATURALLY,bigujtr8ofteI»phon«sefvi«:,^„„^,^„l, 

^  are  concerned  about  the  prospect  under  DaiUftffe  Done  to  IVlieat,  Haj 
the  message  rate  tariff.  I  Barley  Crops. 


They  have  never  before  realized  how  often  they 
use  the  telephone. 


FRASERS  REAOY  WOKS  like  Goro 
TO  START  HUGE  SAME  AON 

PULP  MILL  PLAN 


sra  VINCENT  MEREDITH,  Babt.,  President 
HUNTLY  R.  DRUMMOND,  Vice-Pnsident 


use  the  telephone.  :  at  the  dei>artment  of  agriculture 

I  from  J.  W.  McLeod,  of  Penobsquis. 
Mr.  ^^cLeo<l  stated  that  the  worm 
It  has  never  occurred  to  them  that  under  the  had  done  considerable  damage  to  his 

low  flat  rate  small  users  might  be  carrying  an  timothy  cropa. 

•*  j  9  Milliam  .McIntosh,  prqvincial  ento- 

unfair  proportion  of  the  cost  of  the  service.  mologist,  of  St.  John,  wa«  instructed 


Penobsquis  Farmer  Claims  Much  ■  mbb  If  Present  Condiions  tontinne  Will 

Damaae  Done  to  IVlieat,  Hay  D|  ||  n  IkJIII  I  Dl '  A  Al  Hare  Been  Good  Season  By 

and  Barley  Crops.  p  Ml  |  Lf^PI  ®f  September. 

, .  Fredericton,  N.B. — The  army  worm  St  John,  N.B. — After  a  slack  and 

has  been  detected  in  New  Bruns-  - -  rather  unpromising  season  up  to  the 

wick,  according  to  a  telegram  receiv-  Are  Reported  to  Be  Securing  i  beginning  of  this  week,  local  fisher- 

ed  at  the  department  of  agriculture  Options  on  Properties  at  the  !  ®re  now  facing  a  period  of  pros- 

from  J.  W.  McLeod,  of  Penobsquis.  I  perity  which  if  it  continues,  will  net 

Mr.  McLeod  stated  that  the  worm  n  niVo  o  i  -  J  d  ^  I  ^ 

had  done  considerable  damage  to  his  $10,000,u()u  1  Uip  Eno  rapcr  ]  p^j.  |jjg  few  weeks  there  have 
wheat,  barley  and  timothy  crops.  Mills  ScllA?ine — Have  Obtain-  !  been  plenty  of  sardines  and  herring 

William  .McIntosh,  provincial  ento-  ed  Government  Charter.  '  running,  but  the  market  verj' In- 

mologist,  of  St.  John,  wa«  instructed  _ _ _  -  ■,  axitive.  However,  within  the  last  few 

to  proceed  to  Penobsquie  in  an  at-  Fredericton  —In  preparation  for  days  the  demand  hEis  opened  and  re- 


Htob  a.  Allah 

R.  B.  ANctn 

Hon.  C.  C  BAixANTrmt,  M.  P. 

E.  W.  BtATiTf,  K.  C 

C  W.  Dean 

Sir  Charles  Gordon,  G.B.TL 
Hon.  Sir  Lover  Goum,  K.CM.G. 


C.  R.  Hosmek 

Howard  G.  Kzllbt 

William  McMasteb 

L1ECT..C0L.  Herbert  Molson^  C.M.G., 

Loro  SHACcunssT,  K.  C.  V.  0. 

Sir  Frederick  Williams-Tatlor 


A  E.  Holt,  Manager, 


to  proceed  to  Penobsquie  in  an  at-  Fredericton— In  preparation  for  days  the  demand  has  opened  and  re- 

Somebody  must  pay  for  heavy  use!  Who  should  ravages  of  the  proceeding  with  the  construction 

.  pest.  .  .  dams  on  the  Tobique  river  and  a  cleared  for  Elastport  and  Lubec. 

It  be?  This  is  the  first  re^rt  of  the  ap-  pyjp  ^nd  paper  manufacturing  plant  O®®  of  the  local  fishermen  said  I 

pearance  of  the  worm  In  this  province  Tobique  .Narrows  a  few  mile.s  that  if  the  present  run  of  fish  contln- 1 

When  the  facts  of  the  teleohone  rate  situation  i  from  the  town  of  Andover  in  Vic-  ued  and  the  demand  was  sustained, 

wnen  tne  lacts  01  tne  teiepnone  rate  situation  j  recently.  toria  County  the  Fraser  '  Com-  present  until  the  end  of  the  sea-  j 

have  been  made  clear,  there  are  few,  we  believe,  _ _  panics  Limited,  who  now  operate  ®®®’  '"'hlch  is  about  the  last  week  of  j 

who  will  question  the  fairness  of  a  tariff  for  several  pulp  mills  and  about  a  doz- j  fjj® 

.  .  4.  1  i,  4-u  4.  n  4.  •  nmnnT  ADHI  r  ®®  lumber  plants  in  New  jyj-uns- ,  f'/^d  a  properous  season.  The  mdica- 

business  telephones  that  fixes  payment  m  pro- 1  DtUniJ  T  A  UUI  L  oh-  t*®®^  he  said,  were  optimistic. 

portion  to  use  of  the  service.  i  UUI  !  talnlng  options  now  on  ptoperfies  ,  ■ 

*  '  M,.  ■.A  ^  <  .  .  .  r..  ....  *  i  fioVi  f>iA  r'rtntinanta  I 


The  Bell  Telephone  Company 

of  Canada 


PUBLIC  NOTICE 

TRAMWAYS 

TARIFFS 

AMENDED 


By  decision  rendei'ed  by  the  MONTREAL 
TRAMWAYS  COMMISSION  on  August  20th, 
1920,  ti'amways  tariffs  for  passengers  carried 
by  THE  MONTREAL  TRAMWAYS  COM¬ 
PANY,  in  the  temtory  known  as  the  Uniform 
Tariff  Territory,  are  amended  as  follows  : — 

(A)  Day  tariff  (from  5.00  a.m.  to  midnight) 
seven  cents  (7c.)  cash,  or  a  ticket  to  be  sold  in 
a  series  of  four  for  twenty-five  cents  (4  for 
25c.),  to  be  purchasable  either  on  the  oars  or 
at  all  the  Company’s  ticket  offices,  or  a  ticket 
to  be  sold  in  a  series  of  fifty  for  three  dollars 
(50  for  $3.00),  to  be  purchasable  only  at  all 
the  Company’s  offices. 

(B)  The  present  night  tariff  and  school  tariff 
are  not  amended. 

•t 

(C)  Passengers  paying  fai'e  arc  entitled  to  a 
transfer,  free  of  charge. 

In  all  municipalities  outside  of  the  unifonn 
tariff  tenitoiy,  present  tariffs  are  not 
amended. 

THE  TARIFFS  HEREIN  ADVERTISED 
SHALL  COME  INTO  EFFECT  ON  SEPTEM¬ 
BER  1st,  1920. 

BY  ORDER  OF  THE  MONTREAL 
TRAMWAYS  COMMISSION. 
ANTOINE  LACASSE, 

Secretary. 

N.B. — After  the  coming  into  force  of  the 
tariff,  passengers  shall  not  use  tickets  pre¬ 
viously  purchased,  and  not  in  accordance  with 
such  new  tariff.  'The  Company  shall  redeem 
the  other  tickets  at  the  price  they  were  sold. 


PDOD  1C  Pnnn‘"'hich  required  in  carrying  { '"SlV.TVr.- i 

uKUl  Iw  UUUU  their  immense  hew  project.  i 

WIIWI  IW  WWWW  Hon.  J.  F.  Tweeddale,  who  has '  I®t®niat1onaI  and  Sewanraka. 

I  just  returned  from  Victoria  County,  1.  I 

iHInlster  Sees  Otitlook  In  Rosy  Colors  eald  it  was  generally  believed  along  I  NIIMPIJ  LypnilT 
i  Fnr  Fnilt  in  \pw  Brunswick  '  •^®  Tobique  ihar  the  Fraser  inter- 1  Will  | 

Tor  Fruit  ill  >en  Brunswick.  ests  were' about  ready  to  .sta-rt  work  j  PA  IM  AMUFRCTi 

j  Fredericton. — C.  V .  Baxter,  domin- |  under  the  charter  they  obtained  from  i  ww.  111  nlfinLllwl  j 

lion  fruit  commissioner,  accompanied  .  the  Provincial  I.egi.slature  last  .spring.  -  ( 

I  by  K.  P.  Bradt,  deputy  minister  of ,  for  a  $10,C00,b"0  development  scheme.  Bank  Manager  and  Financier  Start  ■ 
I  agriculture,  and  A.  G.  Turney,  pro-  1  Representatives  of  the  Fraser  Com-  Company  to  Trade  With  I 

vincial  horticulturist,  have  returned  '  panics  when  a. ‘■kod  recently  as  to  re- ■  South  America.  j 

I  from  an  I  Ports  that  tb.y  were  commencing  j  Amherst.— The  ,  announcement  of! 

I  chards  along  the  St.  John  work  on  the  Tobique  declared  there ,  the  .formation  of  an  important  new  I 

tween  this  city  an^d  lower  Gag^wn  .  ^-er^  no  now  developments  but  it  f  enterprise  with  Amherst  as  its  I 
'end  report  that  the  ®PP’®  "®P  /®^  was  hardly  likely  they  would  make  I  headquarters  is  made.  James  Cum-' 

,  f®ason  IS  except  nally  clean  any  announcements  until  they  had  berford,  who  has  spent  the  greater  I 
and  the  quality  very  much  Bupenor ,  completed  securing  the  properties  '  part  of  his  life  in  South  America,  and 
|to  the  crop  of  last  ycai  The  crop  is  reqyjrgj  financial  connections  in 


For  Fniit  iu.  New  Brunswick. 
Fredericton. — C.  W.  Baxter,  domin- 


panles  Limited,  who  now  operate:^®’  ’"'hloh  Is  about  the  last  week  of  1 
several  pulp  mills  and  about  a  doz- !  Stptember.  the  fishermen  would  have 
en  lumber  plants  in  New  Rtuns- j  ha'’ a  properous  season  The  mdica- 
I  Wick  and  Quebec,  are  said  to  be  ob- ,  he  said,  were  oi^lmiatlc. 

talnlng  option.**  now  on  pfoperfies  .  achooners  which  took  away  i 
which  Will  be  required  in'earrying  f'®^  cargoes  were  the  Continental  . 
o,.f  thpir  nrnirct  Sylvina  M.  Beal.  Muriel,  Helen  Me- 


CO.  IN  AMHERST i 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VU  QUEBEC  BRIDGE 


Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  -  -  -  6.30  A.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
•  any  agent  of  the  Canadian  National -Grand  Trunk  Railways. 


'  estimated  at  about  60  per  cent,  of 
I  last  year’s  crop  and  will  probably 
amount  to  about  30,000  tiarrels. 


MARITIME  ELECTRIC 
ELEiy^  OFFICERS 

Fredericton,  N.  B. — The  annual  i 


N.B.  TELEPHONE  GO’S 
CAPITAL  INCREASED 


Fredericton,  N.  B.— The  share- 

_ _ _  Ti— Canada.  Associated  with  Mr.  Cum- 

nhlfn/  licrford  as  chief  financial  adviser  and 

Sr.  V"pVo;r!“imX  i  z- 

h’m.  ?nd  .ho  Llore  being  Iran,- 


has  many  financial  connections  in 
the  large  centres  of  the  country,  has 
succeeded  in  the  promotion  of  an 
export  company  whose  chief  busi- 1 
ness  will  be  to  develop  lines  of 
trade  with  the  .southern  continent. 
It  will  serve  as  a  medium  for  deal¬ 
ers  and  exporters  all  over  eastern 
Canada.  Associated  with  Mr.  Cum- 
lierford  as  chief  financial  adviser  and 
manager  is  T.  C.  Douglas,  manager 


general  meeting  of  the  shareholders  ferred  here  had  several  years  bank 


of  the  Maritime  Electric  Company, 
which  is  composed  largely  of  ,\ova 


$2,000,000  to  $l,00!t,000. 

At  the  shareholders'  meeting  ap¬ 


ing  experience  in  South  America. 

The  new  company  hopes  to  launch 


Scotia  capital,  and  carries  on  the  j  Ptoxiwiately  $1,100,^00  of  stocks  was  enterprise  as  soon  as  incorpora- 


President 

Halifax. 


HEAVILY  INCREASED 
IN  COAL  OUTPUT 


commercial  lighting  of  Fredericton,  j  represented.  obtained. 

W'as  held  recently  at  their  ofllcea  j  7  '  7  - - -  - 

here.  The  folloivlng  officers  were  MODfTi  <  0.4L  L5IB.\KC.().  IIP *1111  U  IkinnPIPPn 
elected  I  Halifax.— The  embargo  in  the  ex-  UpAyll  V  INrilFJlvFn 

r,.  E,  r.».hher.!»;7  .j, 

Halifax.  I  er  and  chairin.nn  of  the  Dominion  wUHL  UU 1 1  U I 

Vice-President  —  B,  G.  Burrell,  ;  Railway  Cohimission,  i.s  to  be  modi-  - - - 

Yarmouth,  N.  S.  '  fied  so  as  to  permit  at  least  some  ex-  j  Indian  fove  Coal  Co.  Now  Produces 

Additional  directors-.-E.  G.  Mur- j  porting  from  the  province  of  Nova  i  200  Tons  a  Day  .Vgalnst 
phy,  and  P.  C.  I'ope,  both  o,"  Hali-t  Scotia,  according  to  the  sfatementc  ,  Former  125. 

fax,  and  J.  J.  E.  Winslow,  Fredor- !  of  miners’  union  officials  and  opera- [  sj-^jney.  Mines.— One  of  the  most 
Icton,  N.  B.  t  tors.  j  active  and  thriving  Coal  Companies 

_ '  ’ ' _ h.- - - - I  in  the  di.strict  is  the  Indian  Cove 

•  -  -  -  -  —  ■  -  .  . . . .  I  roal  Company,  which  has  within  the 

■  -  past  three  months  increa.sed  the 

*1  a  •  ,  daily  output  of  coal  from  one  hun- 

Mainly  About  Americans  .  :2:2,.ntrhT^r:rTron,‘‘."e„'“ 

j  harassing  problem,  the  Company  has 

■I  .  ■  . .  — — — -  I  ■"  '  M.o 'contend  with  is  transportation. 

It  4a  rumored  in  some  quarters  or  regards  the.,  strong  fundamental  t®®  bein.g  hauled  to  North  Syd- 
the  Street  that' foreign  Interests  r  position  established  by  prospective  ney  in  large  box  waggons  and  then 

have  been  short  of  the  New  York  harvests  the  aggregate  value  .of  •  shoveled  into  bo.x  cars  of  the  C.N.R. 

stock  market  to  a  considerable  ex-  which  is  likely  to  be  larger  than  over , the  Moccasin  Mine  located  near 
tent  and“playcd  up”  adverse  Eu-  before.  It  is  held  ibat.  in  this  the, i  t®®!  railway  line,  this  trouble  and  ex- 
ropean  news  for  all  It  was  worth  !  foundation  has  been  laid  for  a  ■  J®  v 

in  order  to  cover  but  have  com- 1  greater  prosperity  next  year  after  j  Posited  directly,  in  the  box  cars  when 
[larativelv  little  stock  with  which  to  :  readjustment  shall  have  run  Us  I  taken  fr.qm  the  colliery  by  the  hoist- 

nnH  are  tn  '  COUrse.  l®g  ®®«ine  -t®®  1®®''^®  I®®  sl®P®- 


Mainly  About  Americans 


j  It  is  rumored  in  some  quarters  or  regards  the  .,  strong  fundamental 
•  the  Street  that' foreign  Interests  r  position  established  by  prospective 
have  been  short  of  the  New  York  harvests  the  aggregate  value  .of^ 
J  stock  market  to  a  considerable  ex-  which  is  likely  to  be  larger  than  over , 
I  tent  and  ‘‘played  up”  adverse  Eu-  before.  It  is  held  ibat  in  this  the  ( 
i  ropean  news  for  all  It  was  worth  !  foundation  has  been  laid  for  aj 
j  in  order  to  cover  but  have  com- 1  greater  prosperity  next  year  after  j 
'  paratively  little  stock  with  which  to  I  readjustment  shall  have  run  Us 
'  retire  bear  commitments  and  are  lii  ;  course.  j 

I  a  trap.  This  may  account  for  un-  ".Additional  bankin.g  fcstlmonyj 
'settling  talk  heard  fiom  London  comes  to  hand  that  the  peak  of 
lately.  credit  difficulty  has  been  seen”  says 

••  - -  !  a  prominent  stock  exchange  member  j 

United  Retail  Stores  common  s®ock  ip  close  toiich  jviih  banlcs  of  ‘Lhe-j 
is  reported  bought  for  well  informed  magnitude.  There  is  satiafac-l 

I  interests  cloise  to  the  Whelan  control.  i  *®’'4'  ah.sorption  of  seasoned  bonds 
Evidence  of  this  is  responsible  for  ;  mor®  liberal  ofterings  of  time  | 
short  covering,  whicn  has  made  the  are  expected  in  the  net  dis- ' 

stock  strong  and  acTivr.  Tho  AVhelaii  :  futiiro  ho  added.  i 

actii.'itv  in  connection  with  securing  |  Specialist  go.ssip  i.s  referring  to 
the  Frener  tobacco  monopoly  has  ■  I®®  pressure  of  a  large  number  of' 
been  constantly  referred  to  as  ,a  j  ®'0P  orders  for  bear  account  in  ' 
stimulant  in  the  buying  of  Retail  |'®e  stock  market  at  levels  slightly' 
Stores  whose  earnlngsare  said  to  be  above  those  reached  in  the  rally.  ■ 
the  largest  in  itra  historv.  They  are  chiefly  in  the  motor,  steel  | 

-  copper  and  tire  group,  according  to  ' 

Through  all  the  recent  turmoil  of 
selling  in  the  stock  market,  Texas  cd  c  a  ncls, 

Co.,  has^given  an  exhibition  of  mark-  - - 

cd  firmness  so  much  so  as  to  attract  Further  declines  in  the  wholesale  I 
special  attention.  Explanations  for !  prices  of  foods,  now  expepted  in  , 
the  strength  of  the  stock  in  the  face  1  some  quarters  as  a  probability  of' 
of  declining  prices  elsewhere  is  prob-  j  the  near  future,  will  start  a  drop  in 
I  ably  to  be  found  in  the  fact  that  the  |  retail  prices  th.at  should  reduce  the  ' 

'  company  is  considering  plans  for  cost  of  living  materially,  according  • 
making  regular  annual  distributions  j  to  good  authorities,  which  believe  | 
'of  stock.  John  J.  Mitchell  of  Chica-jihis  will  be  a.  signal  for  real  liquid- 
go,  a  loading  director  of  the  Com-jation  of  labor  in  many  directions, 
pany  is  quoted  as  follows:  "A  50  per  Xpw  England  circles  are  keeping 
cent,  stock  offer  at  par  calls  for '  a  close  watch  on  the  copper  metal  | 

.  large  payments  from  stockholders  |  and  share  markets.  There  is  rie-  , 
i  and  some  ar  eforced  to  sell  their  ^  vcloping  a  feeling  In  these  quarters  | 
rights.  We  pay  dividends  at  the  rate  that  suggests  anticipations  of  b! 
of  12  per  cent,  annually.  If  we  should  |  shake  out  of  some  kind  before  any  i 
declare  a  stock  dividend  of  4  p.c.  |  important  improvement  is  allowed  to 
scml-annually  this  would  amount  to '  take  place.  Inquiries  do  not  re- 
more  than  20  per  cent,  on  a  stock,  veal  any  largo  bull  commitment  in- 
New  shares  would  not  be  taxable  as  I  the  copper  share  market,  however. 

I  Income  and  the  plan  would  answer  j'So  far  <ls  a  slump  in  the  nietal  is  ^ 
all  purpose.s  of  the  present  method. !  concerned,  it  might  come  through , 

I  Production  hais  increased  fully  two  loan  pressure,  according  to  gossip 

and  a  half  times  within  the  last  year,  j  noted.  "  1 

I  t\  e  have  spent  a  great  deal  of  money  j  “jt  should  not  be  overlooked”  says 
in  the  last  year  or  so  in  exteudin.g  |  a  veteran  of  the  Street,  "that  the  pre- 
'  our  pipe  line  and  tanker  facilities  |  sent  market  is  not  only  narrow,  it 
I  and  this  outlay  will  be  reflected  in  i  js  small  arid  as  such  it  is  susceptible  ' 

;  earnings.”  to  professional  nianipulatton  to  a  | 

j  ■  -  I  degree  not  witnessed  in  markets  I 

'  “Western  bank  presidents,  who  "  here  the  public  is  present  tn  large  j 
point  out  the  absence  of  the  danger  volume.  On  account  of  this,  condi-  j 
of  a  money  crisis,  are  on  solid  t'on,  sudden  reversals  are  to  be.  cx- ; 
ground”  says  a  Wall  Street  expert  peoied  whenever  the  professional  i 
I  close  to  local  banking  centres.  They  "■®ini  changes. 

I  know  that  the  holdover  crop  of  last  General  sentiment  in  .  active  . 

I  year  has  already  been  moved  much  brokerage  circles  seems  to  be  tend- i 
!  sooner  than  was  thought  possible,  toward  a  ixjsition  which  con-.; 
and  that  instead  of  having  to  finance  to®>Plates  moderate  improvement  in  i 
:  last  year's  holdover,  and  this  year’s  I®®  general  market  during  the  re¬ 
new  crop,  simultaneously  the  hold-  ®iainder  of  the  month  provided  no  | 
over  crop  centres,  Kansas  City,  disturbing  money  or  foreign  news ; 
.Minneapolis  and  St.  Louis  are  al-  ®iakes  Its  appearance  in  the  mean- 1 
most  cleaned.  That  ratios  will  .go  time.  A  canvas  of  professional 
lower  between  now  and  the  peak  In  eJements  on  and  off  the  floor  shows 
I  November  goes  without  saying  but  ®iixed  positions.  ^ 

I  the  liquidation  that  has  been  started  The  big  crops,  supplying  large 
is  large  enough  to  assure  bankers  totals  of  "raw  materials”  are  looked 
i  not  only  that  the  crops  will  be  ®Po®  in  conservative  ohannels  of 
I  moved  without  a  crisis,  hut  that  the  "ell  Street  as  promising  a  large 
danger  will  be  over  much  sooner  business  for  the  railroads  during  the 
than  had  been  anticipated.”  greater  part  of  next  year  and  as  iti 

will  all  move  at  high  freight  rates 
'  the  earnings  In  sight  during  1921  are 

Attention  is  being  directed  to  the  expected  to  promote  a  big  market  In^ 
fact  that  present  crop  demand  for  the  railroads  with  the  advent  of  the: 
money  apparently  has  obscured  the  new  year,  perhaps  iu  the  shape  ofl 
perspective  of  the  active  Investor  as  a  broad  January  rise. 


THE  RCHAL TRUST® 

omcuK3iGS.iu».'nssrEES 

Head  Ofiea  nd  Safety  Deposit  Veoltt  t 

105  St.  Jambs  Street,  ....  Montmal. 


Your  Solicitor,  W ill  Tell  Y ou 

— that  Wills  rank  first  in  Tolume  of  litigation,  of 
'  which  orer  80%  could  be  avoided,  and  that  suits 
charging  individual  Executors  with  incompetence, 
fraud  and  misappropriation  of  funds  are  not  un* 
commo*. 

The  Trust  Companj  is  the  Ideal  Executor. 

Write  for  our  booklet  on  WiHs. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN.  K.C,  Vice-Preeldent 
F.  G.  DONALDSON.  Gcaeral  M«ea|u 

11  PLACE  D’ARMES 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  acre  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax.  St.  John,  Toronto,  Winnipeg,  Regina.  Van¬ 
couver,  L#ondon,  Eng. 


Your  Summer  Vacation 

can  be  made  free  from  worry  in  regard  to  businees  which  might 
otherwise  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence.  We  w-ill  be  pleased  to  be  commis¬ 
sioned  to  collect  your  rentals  or  other  moneys,  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  invited. 

The  Canada  Permanent  Trust  Company 

18  TORO.MO  STn  TORONTO. 


Fashion-Craft 
Suits  at 
HALF  PRICE 


They  are  from  our  stock  of  Summer  Garments  and  of  the 
usual  high  quality.  For  the  balance  of  this  season’s  heat 
and  the  whole  of  next  summer  they  will  show  you  a  saving. 

Half  Price  while  they  last. 


.  $24.50  Palm  Beach  Suits  $12.25 
$27.00  Flannel  Suits  $13.50 
$35.00  Home  Spun  Suits  $17.50 
$40.00  Wool  Crash  Suits  $20.00 
$55.00  Worsted  Suits  $27.50 
$67.50  Suit  $33.75 


These  prices  are  only  possible  for  a  few  more  days. 
Choose  yours. 


MAK  BEAI 

229  St  Jai 


jS  LIMlllD 


"In  the  Financial  Dletrlet," 


Uptown  Shop 


463  St.  Catherine  Street  West 
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INDUSTRIAL 
PREFERRED  STOCKS 


The  ample  aeenilty  nnd.ffi^t  earning  power  be¬ 
hind  some  of  the  better  irrade  of  Indastrial  Pre¬ 
ferred  Stocks  render  them  an  exceptlonallr  at- 
tracHve  purchase  both  at  regards  stability  and  In¬ 
vestment  yield. 


May  we  submit  yon  a  list  of  these  stocks  which  we 
recommend  for  Investment  and  which  yield  from 


7^4  to  84% 


HANSON  BROS. 


160  (St  James  St. 

MONTREAL 


jvvsamxyr 

3BC3TRIIVLS 


G5,^3^ks  St 

OTTAWA 


Would  you  kindly  let  me  knotc 
through  the  mediurti  of  your  paper, 
your  opinion  of  the  present  position 
of  the  Canada  Cement  stock. — ir.  S.  C., 
Montreal. 


I  Answer — Canada  Cement  around  59 

I  gives  the  very  attractive  j’ield  of  10.17 
p.c.  The  company  is,  and  has  been 
operating  under  a  handicap  for  some 
time.  ov,nng  to  the  difficulty  of  secur¬ 
ing  coal  supplies.  This  situation,  how. 
ever,  is  considered  a  temporary  one, 
and  with  a  return  to  more  normal 
conditions  In  that  respect,  and  with  a 
more  favorable  stock  market  condi¬ 
tion,  Canada  Cement  stock  wnll  no 
doubt  do  better. 


THE  FINANCIAL  TII^  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  ( not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


SPANISH  RrV’ER  PREFERRED. 


Notn  that  the  diindcnds  on  Spanish 
j  River  preferred  have  been  paid  up, 
would  you  consider  that  the  specula- 
I  five  features  have  been  eliminated 
,from  the  preferred  stock f  In  some 
!  quarters  it  is  stated  that  there  is  still 
.something  good  coming  to  preferred 
shareholders. — H.  B.  C.,  Gananoque, 
‘  Onl. 


Answer — People  who  are  In  a  posi¬ 
tion  to  know  are  confident  there  is 
still  something  good  coming  tb  the 
holders  of  preferred  stock  of  Spanish 

_ _ j  River  Pulp  &  Paper  Mills.  Limited. 

I  .A.t  the  time  the  company  announced 
lalent  to  a  payment  of  tli.50  on  the  |  the  plan  to  pay  off  the  arrears  of  pre- 
old  common  stock.  ^  ferred  ditndends  it  was  maintained 


Cuban -American  has  never  been  ex-  that  something  of  a  more  generous  na- 
I  ceedingly  liberal  in  the  payment  of ;  ture  would  have  been  done  if  it  had 


Safe,  Sound 
Investments 


Yielding 

t24,;^33  (or  f5.000>  Prov. 
of  .4Jta.  bonds  dee 

\ov  iKt.  1922.  lut.  A  Prin¬ 
cipal  pn>Rble  Toronto, 
Montreal.  London.  Eng-, 
ot  S4S6.H6  2-3  to  the  £. 

Price  03.^6  . . . 


7^c 


g37,960  lor  £7.SOi>i  Pror.  of 
Manitoba  i  < guaranteeing 
r.\.  Ry.i  Bond*,  doe 

June  30th.  1930.  Int.  A 
principal  payable  In  Can- 
pdn.  London.  Eng..  and 
>ew  3ork.  Price  S3.45  .  ( 


S53.5Sa..33  <or  £11.000>  flom. 
of  Canada  guaranteeing 
G.T.P.  R>.  bonds,  doe 

.Ian.  iHt.  1962.  Int.  A  prin¬ 
cipal  pavnbir  f  annda, 
I/ondon.  Enc*.  and  New 
lork.  Price  54.17  . 


S11.6«i0  lor  £2.400*  Pror.  of 
Alberta  guaranteeing  («. 
T.P.  branch  lines,  4^r 
bonds,  duo  Feb.  15th,  1942. 
Int.  and  principal  payable 
In  Canada.  London.  Eng., 
and  >e>%  3  ork.  Price 

73.30  . 


$49,000  Great  Northern  P7., 
1st  Mortgage,  guaranteed 
by  Can-  Nor.  Rs.  4^'  bonds  . 
due  1st  Oct..  19.34  Int. 
and  principal  payable  in 
Canada.  London.  Kng.. 
and  3  ork.  Price 

72.94  ...  . 


829,000  Pros,  of  Ontario  6*“^ 
bonds,  d*ic  lath  June.  19.30. 
pas  able  In  Canada.  Price 

106 . 


*end  for  latest  descriptlse  etr- 
cular  '>r)  these  and  other  attrac- 
tiie  offerlng-s. 


y/n^fi 


f  I*.K  BI'Ir. 


Oil  ACTIVITY 
REPORTED  ON 
THE  MACKENZIE 


SHERWIK  WILLIAMS  COMMON.  -  dividends,  if  compared  wnth  the  earn-  i  not  been  for  legal  technicalities.  It 
Would  you  kindly  tell  me  what  j/ou  '  company  has  experi-jw  as  stated  that  what  the  directors 

,  think  of  Sherwin-Williams  Co.,  Lt..--  !  if  dividends  are  main-  I  wanted  to  do  at  the  time  was  to  also 

i  ited,  common  stock.*  !  current  rate,  they  i  give  the  holders  of  the  preferred  a 

!  r  notice  sales  are  reporf.'d  front  '  acceptable  income  on  the 'bonus  of  common  stock. 

time  to  time  on  the  Montreal  steeV  I  this  time  Some!  More  recently  it  was  stated  that  a 

market-  prices  ranging  from  flOO  to  '  “T*  dunns:  .\.pnl,  |  plan  has  been  informally  discussed  to 

,  *119.  but  so  far  I  have  been  unable  to  conditions  were  very  rable  I  give  the  shareholders  two  shares  of 

(obfdtn  any  reliable  information  as  to  '  IPP,  companies  the  shares  wt.e,  common  for  every  share  of  the  pre- 

I  why  a  non-dividend  stock  even  though  :  L  but  since  that  ferred  While  this  plan  has  been  dis- 

1 -  . - - ....  J  there  has  been  less  optimism.  ;  cussed,  no  final  decision  seems  to  have 

-  O''  the  shares  are  in  a  speculatn  e  j  been  reached  as  yet. 
position,  and  the  income  return  is  very  ‘ 
attracts  e 


it, ; 


having  a  large  surplus  behind 
should  be  selling  above  par 

At  the  present  time  J  am  otener  of 
a  small  block  of  this  stock  which  I 
would  dispose  of,  if  1  were  roasonably 
sure  there  was  no  foundation  to  the 


Toronto  Interests  Have  Had 
Mining  Engineer  Investigate 
Districts  Close  to  ImperiEil 
Oil  Properties — District  Has 
Favorable  Transportation 
Facilities. 


TENANT  AND  INSURANCE. 
rumors  I  hear  of  a  "Mellon  Cutting"  ^  Can  you  inform  me  what  the  iV. 
to  bn  pulled  off  in  the  near  future. —  i .'cpa.'d  to  Fire  Insurance  wh.rrp 
PAIST,  Montreal. 


Generally  speaking  it  Is  felt  that 
,  Spanish  River  needs  a  lot  of  money 
I  for  the  next  few  years,  but  at  the 
same  time  it  will  try  to  do  something 
generous  from  the  standpoint  of  the 


the  . 


stock  holders,  without  at  the  same 

carrtfA  on  a  more  htzzardous 
httstv.ess  which  gr^attj/  tncre'iscs  the  extent. 

rate,  there  being  nothing  ir  the  lease 


whereby  the  tenant  assumes  liability  MATTAGAMT  AND  CONVERTIBLE 

DEBENTURES  . 


Th#»  R<»mnrkabl^  D^- 
<»lopment.  Growth, 
nd  Earning  Power  of 


ALLEN  THEATRE 
ENTERPRISES 


encourag®.'  investment  in  these 
issues 

Haviner  be-n  aet.v»!v  identi¬ 
fied  in  ’be  .aie  of  various 
Allen  Tbea-re  soc'inties.  we 
a.'e  in  a  po.=  ition  to  supply 
inforrratien  of  interest  to  in¬ 
tending  ini'estors 
A  circular  ha.=  b»en  prepared, 
showing  'he  pos"ior  occupied 
by  the  Allen  interests  in  Can¬ 
ada  toda'  copy  will  be 

mailed  upon  reque.^t. 


H0USSERWX)Di^G)Mi9Nr 

IWVtATMXNT  SADIKeg* 

12  King  Street  East  •  Toronto 


McDonagli  Somers  &  Co. 


Government  and 
Municipal  Bonds 


Dominion  Bank  Bidg. 
TORONTO 

Canada 


(From  the  Toronto  Bnrenn  of  The 
Finanria]  Times.) 

Toronto — Widespread  interest  has 
been  aroused  here  by  the  announce¬ 
ment  of  important  oil  discoveries  on 
the  Mackenzie  River.  In  line  with 
their  policy  announced  last  year,  the 
Imperial  Oil  Company  of  Canada  haA 
had  a  number  of  parties  drilling  for 
oil  in  the  Canadian  Northwest,  soma 
11  rigs  being  used  in  different  parts 
of  the  country  during  the  past  sev¬ 
eral  months.  The  company  now  an¬ 
nounces  that  oil  has  been  successful¬ 
ly  tapped  north  of  Great  Slave  Lake 
on  the  Mackenzie  River,  and  that  one 
well  which  is  down  between  400  and 
500  feel  is  flowing  at  the  rate  of  Ih 
barrels  per  day.  It  is  confidently 
expected  that  when  lower  strata  Is 
reached  b>  this  well,  that  a  very  sub¬ 
stantial  daily  output  will  result. 

The  Imperial  Oil  Compan>-  also 
has  good  hopes  of  some  of  its  other 
camps.  At  Czar.  Alberta,  a  well  is 
down  some  2.b0fi  feet  and  ciji  t;  ex¬ 
pected  within  the  next  500  feet. 
Particularly  .Votive  Operations  on  the 
Mackenrie. 

The  Mackenzie  River  appears  to 
hold  the  mast  favored  oil  locations. 
Mr.  R.  E.  McArthur,  a  To-^tnio  min¬ 
ing  engineer  who  has  just  returned 
after  conducting  a  party  down  the 
river,  states  that  seepages  of  fine 
grade  pai-afin  bas  oil  occur  over 
considerable  areas  of  the  river  bank; 
and  that  floating  oil  forms  a  scum 
on  certain  parts  of  the  river. 

Mr.  McArthur  spent  some  time  in 
and  about  the  Imperial  Oil  loration 
50  miles  south  of  Fort  Norman  on 
the  Mackenzie  River.  He  states  that 
this  company  struck  oil  first  at  the 
88-foot  level  with  a  considerable  flow 
at  198  feet  and  still  better  at  45o 
feet.  When  he  left  at  the  end  of 
July  it  was  expected  that  a  hie  w-cll 
would  be  developed  between  600  and 
1,000  feet  dow  n 

At  the  locations  on  the  Macken¬ 
zie  River  below  Fort  Norman  the 
liver  is  some  three  miles  wide  The 
Imperial  Oil  Company  has  staked 
out  nine  miles  of  river  bank  on  one 
side  and  eight  miles  on  the  other 
side  with  the  isUnds  in  between  Oil 
taken  from  the  company’s  well  is 
stated  to  be  of  very  fine  grade  and  is 
expected  to  run  nearly  60  p.c.  gaso¬ 
line. 

The  Imperial  Oil  Company  is  also 
drilling  at  Wing  Point.  Great  Slave 
Lake.  Here  oil  seepage  has  been 
particularly  noticeable  with  numer¬ 
ous  pools  formed  in  the  vicinity  of 
the  lake. 

Good  Transportation  Facilities. 

Transportafion  facilities  on  the 
Mackenzie  are  stated  to  be  fairly 
good  and  can  be  easily  improved.  The 
r.ver  ts  from  one  to  three  miles 
wide,  and  little  transportation  diffi¬ 
culty  IS  expected  on  the  Mackenzie 
itself  though  the  lateness  of  the  ice 
in  Great  Slave  Lake  is  a  somewhat 
unfavorable  feature.  But  the  coun¬ 
try  adjacent  has  many  fine  water 
wavs,  and  the  shipping  of  the  oil  is 
not  expected  to  encounter  any  spec¬ 
ial  difficulties. 


Answer — fhervin  'Williams,  Limited 
of  Canada  is  making  steady  and  sub- 

stanUaJ  progress,  each  successive  year  additional  premiurrt 
showing  an  increase  in  earnir,*  power.  :  i,,.  .  .  ,  ,  j  ... 

or,  <  1  ,  "  J  ^  informant  contends  that  te-a 

an  improved  financial  position,  and ' 

a  la.'-ge  profit  and  loss  surplus. 

Under  the  circumstances  there  is 

I  every  reason  to  anUcipate  that  sooner  | j-  53.. 

I  or  later  the  holders  of  the  junior  se- ,  landlords -Cra,- bn  fXroiigh  'J 

curity  will  reap  the  benefits  derived  V, you  think 


IS  .responsible  for  the  foUawngi  I  notice  your  comment  in  connection 
charges  in  e.n  ordinary  lease  Oeru-  convertible  feature  of  Matta- 

pancy.  %S.  Machinery,  30  cents,  F'rc.  O'””*  'f^betifurcs  in  the  recent  usue  of 


Quebec 

Answer 


The  Financial  Times,  and  would  ask 
Hints  to  Investors'  how  long 
you  think  the  debentures  would  have 
to  be  held  in  order  to  realize  o  profit 
hu  turning  them  into  eomnion  stock  of 


from  larger  earnings  and  a  substantial 

accumulated  profit  and  loss  surplus  It  !  Answ  er — The  question  is  ont  of  . . 

is  also  reasonable  to  suppose  that  their  I  law  and  depends  entirely  upon  company*— PL  LP.  Three  Rivers 

reward  in  this  respect  will  be  the '  •'■nan'  A.s 

greater  because  of  the  patience  theyi"'*  understand  the  sit'jation,  if  the 
ha\e  exercised.  We  are  inclined  to  1  landlord  pi-o\ides  in  his  lease  for  the 
advise  you  to  hold  your  stock  payment  of  increased  insurance  cost 

_ ~  the  tenant  naturally  has  to  meet  it. 


WABASH  COMMON 


Answer — You  must  realize  that  it  is 
a  difficult  matter  to  give  a  definite 
answer  to  your  query.  Ws  may.  how¬ 
ever.  point  out  that  recent  quotations 
in  the  unlisted  department  of  the 


but  if  he  dt.es  not  provide  for  same 

I  do  not  helicr-f  he  can  make  the  'enanf  Ylontreal  Stock  Exchange  for  Mafta- 
Would  you  he  kind  enough  to  give  .vay  'ip.  It  is  possible  that  the  m-  garni  common  stock  draws  particular 
me  your  opinion  otj  WaSasii  common  I  formation  which  he  has  obtained  on  !  .attention  to  the  convertible  feature  of 
stock*  I  recently  purchased  firm  ft/ !  the  risk  in  question  Is  wrong  The  |  the  company's  debentures  In  the 
shares,  but  can  find  tio  statement  of '  second  item  of  charge  So  cents  ser-n-.s  course  of  a  few  weeks  the  common 
recent  earnings  and  never  have  seen  it  1  a  peculiar  one  and  we  doubt  that  it  is 
reconimendcd  anywhere  as  a  purchase.  1  right 

Its  refusal  to  rise  with  the  others  hers  |  ______ 


caused  me  to  think  /  hat  e  made  an  un¬ 
wise  purchase.— EVBSCRIBER.  King¬ 
ston,  Ont. 


shares  have  adcanced  to  over  SO  from 
ai-ound  .35.  and  considering  th'=  pu!i> 
and  paper  situation  in  Canada  at  the 
present  time  it  is  not  unreasonable  to 
kok  for  a  further  appreciation  in  va- 


Answer — Wabash  common  is  selling 


STOCKS  AND  N  T  EXCHA.NGE 

7o  settle  a  vexed  question  u-ou'd  yau  lue  This  company  Is  sharing  to  a 
kindly  publish  Or  send  me  promptly  \  Is-VF"  extent  in  the  present  profitable 
around  $5  a  share:'  It  has  h’^'prac- I  following  A  par*-/ I  market  for  high  grade  sulphite  pulp. 

buys  .i  merican  stock  on  margin ,]  the  advance  in  the  price  of  the 
fhro’aph  his  local  broier  at  a  bmej  stock  is  no  doubt  attributable  to  biiy- 
when  the  money  exchange  was  Quifc  ;  ing  predicated  on  a  knowledge  of  that 
loir  and  teas  not  charged  exchange  on  foci  The  outlook  for  the  company  is 
his  margin  If  he  sells  now  would  h"  I  extremely  facorable.  and  as  the  priv- 
'jof  be  entitled  to  the  present  cTchongn  |  ilcge  of  coni'crting  extends  until  May 


tically  no  advance  on  or  since  the  re¬ 
cent  rate  decision  of  Interstate  Com¬ 
merce  Commission,  but  it  maj'  also  he 
said  that  railroad  stocks  generally 
have  failed  to  advance  appreciably  on 
the  strength  of  that  decision.  Judging 
from  the  operating  results  of  the  year 
1^19  that  decision,  if  fully  realized  in 
rec-enues,  w  ould  enable,  the  Wabash  to  i 
cover  Its  fixed  charges  and  dn  idends  ! 
on  the  preferred  stock  and  show  4  or 
5  p.c.  on  the  common.  Basing  the 
calculation  on  the  results  of  operating 
for  the  first  five  months  of  1970,  when 
earnings  failed  to  cover  operating  ex¬ 
penses  and  taxes  b'-  nearly  J2.oo0.oon, 
the  new  rates  would  little  more  than 
coi-er  dividends  on  the  preferred 
stocks  But  the  Wabash  w-as  making 
a  good  earnings  record  in  the  two 
years  between  the  re-organization  and 
the  beginning  of  Federal  control.  .Also, 
the  operating  conditions  of  the  first 
half  of  1920  were  abnormally  bad  The 
road  may  be  expected  to  obtain  a  bet¬ 
ter  grip  on  operation  and  expenses 
during  the  next  few  months  and  is  also 
to  participate  in  the  benefits  of  the 


1,  1929. 


at  least  on  his  profit,  as  he  h/7,1  been 
paying  the  high  rgte  of  interest  eht^a-  j  speculative  opportunity  offerecl 
ed  on  .American  sloeks  right  along  o 
his  balance. — FS'Ql  IRCR .  Hamilton 


•Answ  er— The  client  was  not  charged 
any  exchange  when  he  made  his  pur¬ 
chases.  and  (Ainsequently  he  paid  only 
in  Canadian  funds,  and  is  entitled  to 
receive  only  Canadian  funds  in  re¬ 
turn  when  his  storks  ore  sold  The 
high  rate  of  interest  paid  to  carry  the 
slocks  has  nothing  to  do  with  the  mat¬ 
ter  of  exchange. 


ou  can  yourself  realize  the 
In 

the  meantime  a  safe  return  of  over  7 
p.c  IS  received  on  the  money  placed 
in  the  debentures 

In  this  connection  «e  would  point 
out  <'ther  instances  where  this  <on- 
vertible  privilege  has  proved  profit- 


NATIONAL  CITY  COMPANY 


,  Limited 

Bonds  &  Investment  Securities 


Canadian  Headquarter,  i 
74  Notre  Damn  Street  Weat,  Montreal 


It  Sint  Street  Eaet 
Toronto,  Ont. 


McCurdy  BuOdlnS 
Rallfaz,  N.S. 


able  to  purchasers,  namely.  In  tho 
cases  of  the  6  pc.  First  Mortgage 
bonds  of  the  St.  Maurice  Paper  Com¬ 
pany  and  the  7  p  c.  conv  ertible  deben¬ 
tures  of  Abitibi  Power  &  Paper  Com¬ 
pany,  Purchasers  of  St  Maurice  bonds 
have  already  availed  themselves  of  the 
privilege  of  conversion,  and  are  now 
sharing  equally  with  the  common 
stock  holders  in  the  prosperity  of  that 
company.  Holders  of  Abitibi  deben¬ 
tures  were  given  tho  privilege  of  con¬ 
version  at  any  time  after  May  1st. 
I92Y.  unless  the  company  previously 
redeemed  the  debenture  stock  at  110 
Early  this  year  the  Abitibi  debentures 
were  redeemed  and  a  profit  of  2.3 
points  was  realized  by  participants 
■who  bought  when  the  securities  were 
originally  offered  at  S7 


THORNTON  DAVIDSON  £  CO. 


■Was  anxious  to  know  what  the 
likely  outlook  for  the  customers  of  the 
firm  of  Thornton  Davidson  &  Com¬ 
pany,  who  were  recently  suspended 
from  the  Montreal  Stock  Exchange* 
Where  can  a  customer  of  the  house 
get  reliable  information  as  to  his  posi¬ 
tion* — F.  H.,  Montreal. 


C.  T  P.  BONDS. 


Would  you.  be  good  enoitg'h  to  in¬ 
form  me  whether  the  bonds  of  the 
G.T.P  advertised  as  being  guaranteed 
by  the  Dominion  Government  are  as 
safe  in  every  way  as  Victory  Bonds. 
I  can  readily  understand  that  they 
might  not  be  as  saleable  but  as  hey 
yield  about  6  1-2  p.c.  at  present  prices, 
they  appear  to  me  to  be  a  better  buy 
than  Victory  Bands 

What  is  ynur  opinion  of  Canada 
Steamships  preferred,  both  ....  to  the 
piesent  and  remote  future? — £.  MeG  , 
Edmonton. 


Answer — It  Is  stated  that  some  of 
the  Interests  ■who  were  largely  con- 
I  cerned  In  the  firm  of  Thornton  Davjd- 
’  son  &  Company  are  still  working  on  a 
'  plan  by  w  hich  they  hope  to  be  able 
i  to  work  out  the  undertakings  of  the 
'  firm.  In  this  connection  It  is  stated 
!  there  is  a  poeslbiUfy  of  a  new  firm 
taking  over  the  assets  of  the  old  com¬ 
pany  and  gradually  working  them  out 
in  a  manner  that  would  be  more  to  the 
advantage  of  aUl  the  clients  thaji  if  the 
;  fi^m  were  to  be  put  Into  liquidation 
1  and  the  holdings  sacrificed  on  the 
'  market. 

I  Until  a  final  decision  is  reached  by 
these  interests  and  an  announcement 
1  made  that  they  will  go  through  with 
;  the  plan  or  not  it  is  impossible  to  say 
I  just  how  the  assets  ■will  work  out  In 
I  the  meantime,  any  client  can  apply  to 
the  office  of  Thornton  Davidson  & 

I  Company  in  the  Transporiation  Build- 
I  ing,  and  obtain  from  the  liquidator,  or 
I  from  the  parties  in  charge,  a  state- 
j  nient  as  to  the  position  of  hia  own  pax- 
'  ticular  account- 


Answ  er — The  G.T  P.  bonds  are  as 
you  say  guaranteed  by  the  Domin¬ 
ion  Government,  and  are  a  first 
mortgage  on  the  railvvay  propertv-. 
b'ut  are  not.  of  course  regarded 
in  the  same  Ithgl  as  a  direct 
obligation  on  the  parr  of  the  Govern¬ 
ment.  such  as  are  Victory  Bonds. 
However,  they  are  a  safe  investment, 
return  you  a  higher  yield  than  the 
Y'lctorv  Bonds;  have  a  ready  market 
and  are  pav  able  in  New  Y  ork 
CAN  STEAMSHIPS  PREFERRED 
Taking  into  eonsidcration  the  large 
earnings  of  Canada  Steamships.  Lim¬ 
ited.  during  the  past  three  or  four 
vc-ars  which  has  placed  the  compaii'’ 
in  a  very  comfortable  po.silion.  finan¬ 
cially,  and  in  view'  of  the,  fai  '  that 
there  is  reason  to  believe  the  I'usiness 
of  the  company  will  show  satisfactory 
returns  for  the  next  few  year.s.  th<“ 
future  of  tn?  comp,anv  seems  fuliv 
assured  Under  the  circumstances  we 
think  that  Canada  Ptcamships  pre¬ 
ferred  is  a  rather  attraelne  inve.st- 
me.n*.  since  if  purchased  around  its 
present  price,  it  yields  the  very  sub¬ 
stantial  income  return  of  ahoui  9  pc 
in  addition  to  providing  an  excellent 
opportunity  for  speculation  in  a  stock 
of  a  high  character. 


MIDVALE  STEEL. 


Some  time  ago  I  purchased.  '60 
shgrr.s  of  t.lidvale  Steel  at  $49  a  sharo 
thinking  I  was  making  a  good  invest- 
mriit  .Vote  .some  ot  niy  friends  tell 
■m<  that  this  is  what  they  call  a  war¬ 
time  stock  and  that  it?  lean,  years  it 
rotMio'  earn  and  pay  dividends.  Would 
Iiir  to  hgvf  your  opinion  on  this  s'oek 
and  I's  future. — -AXSIOL'S,  Montreal 


An.=T>  er — It  is  not  true  that  Ylidvale 
Steel  is  a  "war-time  stock,"  although 
the  present  company  had  its  inception 
during  the  war  period.  Ordnance 
forms  but  a  small  part  of  the  com¬ 
pany's  present  business  and  produc¬ 
tion  has  now  been  diverted  almost  en¬ 
tirely  to  commercial  !inf.s 

According  to  interests  identified  with 
the  companv,  orders  on  the-  books 
warrant  the  statement  that  activity  of 
the  plants  is  assured  well  into  next 
J  ear. 

Working  capital  of  Midvale  is  ap¬ 
proximately  S9b,nnn.oon,  which  is  am¬ 
ple.  and  no  new  financing  is  necessary 
No  change  is  expected  m  the  dividend 
rate  The  Corey  management  is  very 

conserv  ative 


DOMINION  BRIDGE. 

Hare  been  considertng  the  purchase 
!  of  some  Dominion  Bridge  at  around 
S5  Do  you  think  the  S  p.r.  dividend 
on  this  stock  is  assured? — IN  VESTOR, 
Hawkeshury 


-Answer — There  has  been  better  buy- 
$500.000, noo  Government  loan  fund  for  '  'fg  of  Ftomimon  Bridge  during  the 


the  purchase  of  new  equipment  and  Past  week  than  at  anv-  time  for  sev- 
certain  improvements  to  the  road  de-  .  eral  weeks  past  This  stock  had  not 


signed  to  facilitate  the  prompt  move-|^’"o  receiving  any  supi.ort  whatever 
ment  of  cars  It  is  a  purchase  vvhieh  and  has  been  offered  steadily  down, 
calls  for  the  exercise  of  patience,  but  ^  Interests  w  ho  are  close  to  the  com- 
mav  he  expected  to  sell  substantially  ,  Pany  maintain  there  is  not  the  slight- 
above  Its  present  price  within  the  next  its'-  doubt  as  to  thf  company’s  ability 
vear  or  two,  under  favorable  general*''’  maintain  the  present  3  p.c.  divi- 
condiuons.  i  dend 


During  the  past  wr.fk  there  have 
j  been  some  reports  on  the  street  of  the 
(Possibility  of  the  company  paying  a 
bonus,  but  there  is  not  any  means  of 
'  obtain. ng  confirmation  of  this  report 
I  as  yet.  There  has  been  some  improve- 
.  ment  in  the  buying,  however,  and  thit: 
f  in  a  market  like  the  present  has  had 
I  a  tendency  to  make  a  number  of  people 


BRAZILIAN  TRACTION 
I  am  a  holder  of  some  Brazilian 
Traction  stock  purchased  itt  the  SO  s, 
and  again  in  the  60'i,  and  am  tn  a 
position  to  purchase  more  around  pre¬ 
sent  prices.  Da  you  think  this  would 
be  advisable? — TRACTIOX ,  Winnipeg. 

■Answer — The  very  encouraging  re-  |  believe  that  there  is  a  possibility  of 
port  for  the  year  1919  presented  by ,  something  occurring  in  connection 
the  Brazilian  Traction,  Light  &  Power  j  with  the  company. 

Company’s  securities  has  resulted  In  |  - 

a  large  number  of  enquiries  having  •  LY'ONS  PETROLEUM. 


been  addressed  to  The  Financial 
Times  regarding  the  possibilities  of  the 
common  share*. 


ROGERS  CO.  PAYS 
YEAR'S  DIVIDENQ 


Among  other  rirru’.ars  1  have  rg. 
reived  lately,  hoosling  oil  companies, 
.  ....  ,  is  one  that  sounds  the.  praises  ot  Lyons 

Edwards  &  Co.,  Xeu:  York.  Will  you, 
kindly  let  me  hxjvn  yiur  opinion  on 
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BANKERS:  THE  DO.MI.VfO.N  BANK,  THE  IMPERI.AE  B.A.NK  OF  GANAD.A 


considerably  increased  activity 
every  department,  resulting  in  net  re 


venue  for  the  year  of  $7,S73,9S7  after  j  proposition  through  your  "Hints 
payment  of  bond  interest,  general  ex-  i„^^,tors"  column,  and  say  whether 
penses.  etc.,  compared  with  So, 419, 672  L.  ...i,?,  /->.?  o , 


in  purchase  is  advisable.- 
ville,  Ont. 


-OIL,  Brock- 


MARITIME  PROVINCE 
SECURITIES 


If  Buying  or  Selling 
Write  or  Wire 


Maholl  Bond  Corporation 

Limited. 

St.  John,  N.B. 

OR 

W.F.3L4HO\&CO., 

HALIFAX,  N.S. 


Plants  Rnnnlnsr  to  Capaettr  "wltb 
More  Orders  on  Rooks  Than 
i  K  ver  Before. 

Toronto.— Shareholders  of  the  Can- 
■  adian  A.  Rogers  Co.  have  just 
i  received  a  cheque  covering  dividends 
on  preferred  at  "  per  cent,  for  the 
whole  of  the  fiscal  year  ending  June 
t  30  last,  paid  out  of  the  earnings  of 
'  the  Canadian  company.  In  the 
announcement  accompanying  the  re¬ 
mittance  the  company  reports  a  very 
promising  outlook,  with  plant  run¬ 
ning  to  capacity  and  more  orders 
on  the  books  than  ever  before.  It  is 
proposed  to  change  the  fiscal  year 
,  to  end  December  31si.  instead  of 
;  June  30,  so  as  to  confortn  more 
closely  with  other  associated  com- 
•  panics. 


penses, 

in  1916  Dividends  were  paid  during 
the  year  on  the  preferred  shares,  but 
'no  announcement  has  yet  been  made  ;  Answer — The  Lyons  Petroleum  Com- 
regarding  the  time  of  resumption  of  pany  has  pji  authorized  capitalization 
dividends  on  the  common  stock.  of  $3,000,000  (all  common  stock)  par 

.A  similar  improvement  is  seen  in  i  v  alue  $1.  The  properties  which  are 
the  company’s  statement  of  working  |  to  be  developed  are  situated  in  Oklaho- 
capital  Net  current  assets  now  ma  consisting  of  leas'Jiolds  and  ac- 


amounting  to  approximately  $9,000,000 
as  compared  with  $3,700,000  in  1918. 
While  we  cannot  anticipate  the  ac¬ 


tually  owned  propertv.  Lyons  Petro¬ 
leum  also  has  an  interest  in  33  wells 
which  are  now  producing  and  in  19 


tion  of  the  company  with  regard  to  !  which  are  being  drilled.  The  current 
its  dividend  policy,  there  appears  to  '  dividends  on  the  stock  are  on  an  8  p.c.  i 
be  little  doubt  that  the  common  shares  j  annual  basis,  but  since  the  shares  are  i 
are  intrinsically  worth  considerably  selling  at  $1.50,  50  p.c.  above  par,  the  | 
more  than  the  price  of  38-39  at  which  j  actual  returns  yield  only  a  little  over! 
they  are  currently  quoted.  Holders  of  |  5  p.c.  on  the  money  p'jt  into  the  shares,  j 
Brazilian  common  should  in  time  be  The  earnings  of  the  company  are  said  ) 
well  repaid  for  the  hardship  entailed  j  to  he  running  very  favorably  as  com- 
by  failure  of  the  company  to  pay  di-  '  pared  with  the  stock  issued.  The  num-  1 
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PLAN  TO  TAKE  OVER 
STANDARD  RELIANCE 


vidends  on  its  common  shares.  Under 
all  the  circumstances,  we  think  you 
w’ould  do  well  to  make  a  further  pur¬ 
chase  around  present  prices. 


i  Toronto— It  is  stated  here  that 
j  there  is  a  possibility  of  the  Standard 
I  Reliance  Mortgage  Company  being 
i  re-organized.  Present  negotiations 
would  indicate  that  a  group  of  ’VS'est- 
I  ern  Ontario  business  men  plan  to 
I  take  over  the  company  after  the  final 
I  adjustments  have  been  made  by  the 
I  liquidator  It  is  thought  a  new  name 
i  will  be  used  in  connection  with  the 
1  company. 


i  CUBAN  AMERICAN  BUGAR. 

!  Don’t  you  think  Cuban  American 
i  Sugar  at  it:  present  low  price  offers 
la  good  speculative  opportunity,  and 
that  this  stock  will  do  much  better  «?•  j  tive,  in  some  respects,  particularly  the 


ber  of  w'ells  producing  has  been  in¬ 
creased  since  January,  when  there 
were  25,  to  33  at  the  present  and  the 
monthly  production  of  oil  has  increas¬ 
ed  approximately  24  000  barrels,  or 
800  barrels  daily.  Of  course  this  will 
settle  considerably,  but  if  these  fig-  | 
ures  are  accurate  it  seems  that  a  fair-  i 
ly  substantial  production  ought  to  re-  I 
main.  While  the  shares  are  specula 


I  a  more  favorable  market  t»  N  ew  I  actual  production  bei.qg  enjoyed,  they 
'  York? — PEEESEILL,  Montreal.  have  a  more  favorable  aspect  than 

Answer — Estimates  have  placed  the  •’f  many  new  oil  companies  Of 

:  earnings  of  Cuban-American  Sugar  course  there  are  many  safe  and  sound 
i  Corporation  at  approximately  $15  per  investments  w  hich  will  yield  you  much 
,  share  on  the  common  stock,  which  greater  returns  than  those  which  you 
compares  with  the  present  dividend  |  ''’iU  receive  from  Lyons  Petroleum, 
rate  of  $1.75  quarterly.  Since  the  par  I  but  the  speculative  aspect  may  have 
'  of  the  common  shares  has  been  de-  i  some  appeal  In  the  case  of  the  lat- 
i  crcaaed  from  $190  to  $19,  this  la  eq’oi-  • 


Capital  for  Canadian  Enterprise 


A(i equate  capital  means  both  insurance  against 
loss  and  opportunity  for  profit.  Its  cost  may  be 
Insignificant  when  measured  by  its  returns. 

From  experience  gained  in  financing  many  lead¬ 
ing  industries  of  Canada,  we  offer  prompt,  intelli¬ 
gent  and  responsible  service  for  the  development 
of  new  undertakings  or  the  extension  of  those 
already  established. 

For  years  we  have  been  supplying  capital  for 
many  purpose#,  including  the  development  of 
pulp  and  paper  mills,  iron  and  steel  plants,  hydro¬ 
electric  power  plants,  and  the  construction  of 
freight  and  passengeres  vsels.  We  are  prepared 
to  consider  any  form  of  industrial  financing. 


Peabodj^Hon^teling  &Co. 


Establiabed  1863 

10  South  La  Salle  Street 


CHICAGO 
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THE  FINANCIAL  TIMES.  MONTREAL.  ACGtlST  2S,  1920 


S'bf  finantial 

Pnbllshed  ererr  Saturday  at  8S8  Tralff  Street  'ye*t.  i 
Montreal,  by  The  Montreal  Financial  Timea  Pobliih.  I 
Ing  Company,  Limited.  I 

B.  EMMET  COX  .  President  and  Managing  Director  ; 


lo<r  money  rates  win  be  no  lest  pronounced  than  the  JJ^SIDE  STORIES 


period  of  high  money  rates  through  which  we  have  been 
passing. 


OF  THE  STREET  TOPICS  OF  THE  DAY 


Pnblished  every  Saturday  at  838  **^**1^;.*?.^  I  n  j  «»t,  «  <w>  .  iTJiriT  winirTT  AFFECTED  BT  *  '  ~  -  -  -  -  ■  '  .-.l 

’i  taSd  •"*'  ’  Fishtmg  Propaganda  With  Truth.  |  n aiio.v.  i  a  «n.ino™  bwk.r,  o,  i,:.  .u».  I  im  .o  broker.,  it  lu,  o«ir ; 

iBg  t-ompany,  liimiien.  unfortunate  the  Department  of  Labor  at  Ot- :  *  mer  vacation,  visited  his  native  \'ll-  driven  away  customers  to  cooler 

B.  EMMET  COX  •  President  and  Managing  Director ,  ^jjjg  week  to  brine  forward  Its:  The  local  market  situntion  Is  being  lage_  and  |  parts  of  the  country,  but  It  has 

- — - - -  h.e  i«n»  Reeled  bv  the  developments  In  the ,  rynj  rnvTEXIEXT  there  ran  in-  rendered  those,  who  are  nearby,  too 

eCBSCEITTIOX  PRICE:  In  Canada,  83.00  a  year;  Sljsj  strong  indictment  of  ^vletlsm  has  waited  so  lo“*|  money  market.  Most  local  houses  '  ^HOXE  BROKER.  to  an  old  ac-  Irritable  to  take  any  interest  in  the 

for  six  months.  In  Great  Britain,  138.  a  year;  7s.  j  before  issuing  a  corrective  pamphlet  In  reply  to  the;  jtate  that  while  »he  banks  ere  not  q  u  a  1  ntanue '  market  one  s-ay  or  another, 

for  six  months.  In  the  United  States,  |3.60  a  year;  ;  socialistic  and  revolutionary  "literature”  that  has  been'  calling  money,  they  are  asking  for  i  whom  he  remembered  as  a  poor,  I  ,  Recently  Instead  of  the  usual 

$2.00  for  six  months.  I  distributed  with  a  free  hand  throughout  Canada.  This  j  very  heavy  margins  and  this  is  using  struggling  farmer.  The  latter  was  !  greeting  "what  do  you  hear?”  the, 

KDTERTTSIXG  Rate  Cards  on  application  at  all  our  of-  ^  propaganda  has  had  a  long  start  with  Its  dangerous  j  deal  of  their  capitah  ^^iving  an  expensive  car  and  ulked  j  fom  of  jalutatlon  "Is  It  hot  enough 

flees  or  from  any  responsible  AdverOslng  Agency.  ^  *1  *  doctrines  Its  effect  has  been  ,  tn  «.r  purchasing  another,  and.  In .  for  jou. 

ftttd  lanamiiiADl®  aoctnne®.  its  eneci  uas  ^®“jhave  been  asking  for  30  per  cent.  gave  every  evidence  of  greats  — i 

CABLE  ADDRESS:  "PInUmes":  W.  Code.  economically  disastrous  insofar  as  It  has  weakened  and  margins,  while  others  have  been  prosperity.  (  a  few  days  aao  several  news  re- 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- ■  completely  paralysed  production.  It  haa  ashing  for  25  points  on  stocks  and  "Times  seem  to  have  changed  j  ^Qj-ters  were  tnterviewine  the  hmiI 


HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- ■  gometimes  completely  paralysed  production.  It  haa '  asking  for  25  points  on  stocks  ana  "times  seem  to  have  changed 
.  wrecked  standards  of  honesty  and  fidelity  under  ^hlch  i  “®  ^  mML^thaf^  *v'ery 

rOROXTO  OFFICE:  Toronto  Stock  man  would  endeavor  to  give  one  hundred  centa’  worth  ^u^h  larger  proportion  of  the  fin-  ^■''"(-e9“®”Vepliid  the  farmer,  “and 

Bay  Street  Representative,  R.  V.  Rittennous  .  dollar  received  In  wagea,  and  has  ancing  than  u.vial  i.s  thrown  on  the  ^.g^y  night,  when  I  get  down  on  my 

_  •t'aone.  Aaeiame  J46.  i  substituted  the  pernicious  principle  of  exacting  the  brokerage  firm?.  In  addition,  the  gg^^^row  bones,  I  offer  up  a  prayer 

HEW  XORK  OFFICE:  347  F^th  Avenue.  Hamilton- ,  minimum  of  work.  I “  f”’'  invented  the  tele- 

De  Lisser,  Incorporated,  Representatives.  ^  w.  u  ®ven  more  closely  than  usual.  ,  phone. 


A  few  days  ago  several  news  re¬ 
seem  to  have  changea  porters  were  interviewing  the  head 
ince  I  saw  you  last,  ten  ^  large 

years' ago."  said  the  broker.  RESERTE  BUTIXG  banking  house.  I 

•■yes."  replied  the  farmer.  and  poWEH.  One  reporter 

every  night,  when  I  get  down  on  my  said;  "Mr. 


_  i  substituted  the  pernicious  principle  of  exacting  the  |  brokerage  firm?.  In  addition,  the  ggg^j.j.ow  bones,  I  offer  up  a  prayer  j  5igp)5  j  believe  there  is  a  large  ^ 
Hamll  ■  i  maximum  of  pay  for  the  minimum  of  work.  I  banks  are  invented  the  l®le-  buving  power  held  in  reserve  that 


LOXDOX,  EXG.:  23  Finch  Lane,  Cornhlll,  Davies  ft  Co., 


Its  Impossible  theory  is  low  production,  high 


revenue.  We  may  eat  our  cake  and  have  it.  British  held  that  aftei 


even  more  closely  than  usual. 

In  brokerage  circles  the  view  is 


phone.  make  itself  felt  before  long.”  I 

"You  see,”  he  went  on,  "in  the  old  I  "tYhat  makes  you  think  that?"  i 


the  market  was  giuttea.  ana  i  nan  to  ^he  a.sh  can.  These  shoes  I’ve  got 
sell  at  unprofitable  prices.  Nowa- 1  have  holes  in  them.  too.  Before 
days,  every  farmer  in  this  vicinity  i  j^pg.  j  g^mg  to  b«  forced  to 
phones  down  to  town  eariy  In  the ;  buyin?.  I  believe  there  are  a 
morning,  and  if  there  is  a  glut  in  ^  people  like  that.” 

the  market  we  simply  go  back  to,  ‘T  guess  you  are  right.”  the  banker 
bed.  If  the  market  is  right,  we  can  ( answered.  "I  have  another  pair  of 


Rapresenutives.  1  revenue-  “AF  ^  held  that  aftei  the  decline  that  mo.st  days  I  had  to  harness  up  my  team  ^he  banker. 

,p.  p  „  .  ■  miners  to-day  are  balloUng  on  a  propoaal  that  they '  local  stocks  have  suffered  a  margin  at  three  o  clock  in  the  morning,  and  j  "-v\-eii,  -  responded  the  reporter, 

At^  Ot^T  CanadwfJi^inancial  plbheal^on  shall  Strike  because  they  are  told  the  manlfewt  truth,  of  25  points  i?  altogether  too  high,  get  into  town  with  my  produce,  half .  for  instance.  I  am  wear- 

Any  Other  Canadian  Hmncmt  Fut>  icat x>n _ ,  possible  to  grant  their  demands  for  higher  f®  ^^e  banks  have  not  been  asking  the  time  to  find  on  my  arrival  that  this  old  hat.  It  ought  to  be  in 

\f/^v^TjirAT  cA'TT’or^Av  Af*f^T*^T  iQSrt  /  ».  a.  a  i  I  toT  8Ucb  3.  wid®  mar^iD  ©n  wh^n  thf*  niarkct  was  i^lutt^d.  3nd  I  bad  can  Tbasc  sboas  srot 

MO.VTREAL,  SATLRDAl,  ALGLST  28,  1920.  ^^ges  and  lower  coal  bills  without  Imposing  a  Ux  ,.,ry  much  higher  than  sell  at  unprofitable  prices.  Nowa- ' bojes  in  them  t^.  Befl^e 

.  ^  S  *  u:  M  '^bich,  in  the  Instance,  would  subsidise  a  minority  at  present  level.?,  days,  every  farmer  in  this  vicinity  i  jong  i  am  going  to  b«  forced  to 

RiS  AmGriCHn  C.011ipHni6S  WHtCninj  yjo  expense  of  the  majority.  In  Italy  five  hundred'  *  *  *  •  phones  dow-n  to  town  early  in  the ;  ^jg^rt  buying.  I  believe  there  are  a 

Canadian  Field.  thousand  workers  have  forgone  the  formality  of  a  strike  ^  morning,  and  if  tbere  is  a  glut  in  ^  of  people  like  that.” 

The  closer  business  relationship  that  is  steadily  because  that  "would  drain  thedr  union  funds.”  and  in-  SHIPPIXG.  fs  right,  we  can  |  answerld'"  ‘  "I  rale"aio'th?r^  S^of 

being  built  up  between  the  larger  American  companies  stead  have  resorted  to  a  new  form  of  sabotage  by  Maritime  Mogul  says;  "William  uke  advantage  of  it.  It  is  the  1  trousers,  but  they  have  holes  in 
and  Canadian  concerns  indicates  that  Americans  are  j  initiating  an  obstruction  campaign.  The  men's  fed-  Averill  Hafriman.  young  as  he  is.  is  phone  alone  that  makes  this  po**  •  them.  These  I  have  on  cannot  last 
giving  more  and  more  attention  to  the  opportunities  of^  eratlon  has  Issued  a  code  of  commandments  under  the  rising  power  in  the  shipping  in- ^  Bible,  |  much  longer.  We’ll  both  be  in  the 

development  ahead  of  the  Dominion.  During  the  w-ar  which,  amongst  other  things,  every  man  must  be  at ,  *^®'®  *^”*th  t^b  *^i^s  '  soon.” 

period  Canadian  shipping  interests  caiTied  out  a  num-  his  post,  but  unless  the  setting  Into  motion  of  the  ma-  a”  ^  his*'"  fat  her'  the**  iTte  EdwarJT'^H.  Tears  ago  a  banking  institution  i  ■  • 

ber  of  very  successful  shipping  underukings  in  the  chinery  be  preceded  by  a  signal  most  distinctly  audible  Harriman.  ha-i  in  the  rairroad  busi-  “Pon  as  a  ■  The  group  was  discussing  the  pa- 

Amerlcan  field  and  this  has  led  to  a  number  of  asso-  in  all  dependent  departments  of  the  works  none  of  the  I  ness.  With  unlimited  resources  he  .spRficE  place  to  obtain  ®  large  investment  of  a 

ciatlons  between  American  and  Canadian  interests.  men  must  start  work;  they  must  Insist  upon  the  ab- 1 aPI®  P''®^  P’*"  de  LIXE.  credit;  a  safe-  »  nTTPRFVT  n/nv 

«.  for  his  coiriDRn  v  s  >  i  »  .  m/Im  x  paij.'  •adooc  pp* 

A  natural  sequence  to  this  development  is  indicated  solute  stoppage  of  machinery  before  beginning  any  connections  ultimately  to^very  sea.  J?' ,  THINTi.  curities  are  traded 

In  the  arrangements  that  have  been  concluded  between  oiling  or  any  kind  of  repair  work,  "and  the  long*®! ,  Taking  up  the  old  German  trade  ®  selUng  agent  for  gilt- 1  qq 

Canada  Steamship  Lines,  Limited,  and  the  United  States  possible  time  is  to  be  indulged  in  such  occupations.”!  routes  is  an  excellent  way  to  estab-  An-er'ican^'banlc?  Stock  Exchange. 


much  longer.  We’ll  both  be  in  the 
market  very  soon.”  . 


Years  ago  a  banking  institution 
was  looked  upon  as  a  depoeltary 
for  funds;  a 


curities;  a  selling  agent  for  gilt- 
edge  investments.  Each  day  finds 
the  functions  of  American  banks 


s  a  oepoeiiary  ;  jjj,o  group  was  discussing  the  Tva- 
for  funds;  a  ,  g  large  investment  of  a 

place  to  obtain  I  well  known  corn- 

credit;  a  safe-  4  DIFEREXT  pany  whose  .^e- 

keeplng  for  se-  tHIXG.  curities  are  traded 

agent  for  gilt- 1  jn  qq  the  .New 

Each  day  finds  York  Stock  Exchange, 
merican  banks  |  j^gj^j  png-  "There  is  a  difference 


Mail  Steamship  Company  to  have  the  Canada  Steam-  And,  supposing  any  hands  are  dismissed  in  conacquetice  '  our  me^han,  ^ippi,^^^^^  broadening  and  keen ‘competition  is  '  berwUnTpaper  and  an \ctua/fos'’s 


ship  Lines  act  as  agents  throughout  the  entire  Canadian  of  such  scrupulous  care,  no  strike  will  follow,  but  the  has  *  t*he  ‘  advantage  rTf  'many  service.  A  novel  in- '  Tb;s  was  pofoted  out  some  years 

field  for  both  the  passenger  and  freight  business  of  discharged  hands  will  be  marched  into  the  w-orksivApro  nt  rerrr an  effort  in  the  wav  notation  along  thi.s  line  has  recently  bv  a  trader  who  was  fnmerly 
- -  .  .  ..  .  ,  .  „  .  .  ......  .  .  .  .  i  vrciii.eii  iiwi  .  lu  .u,-  been  adoDted  bv  the  Fiftv-Third  Na- I  \ _ _  __  .u-  o.---.  ui- 


the  United  States  .Mail  Steamship  Company.  regularly  in  the  midst  of  their  comrades  and  the  work-  of  business  diplomacy  and  making 

With  such  a  large  increa.se  in  the  export  business  men's  infernal  committees  will  bring  the  necessary ,  fni^nds  in  foreign  lands.  Germany 

of  Canada,  it  has  always  been  recognized  that  a  large  action  to  bear  to  nullify  any  authority  the  industrialist  j  j*® Jbe  ow'^^lobe 

proportion  of  this  traffic  must  go  out  of  American  ports,  or  foreman  may  pretend  to  display.  In  the  event  the  ^rdUng'^lradp*^  routes  ”  ^  ° 
more  particularly  during  the  winter  season.  In  addi-  firm  should  proclaim  a  lockout,  the  employees  are  in-j 

tion.  a  very  large  number  of  Canadian?  travel  on  structed  to  enter  at  all  costs,  even  if  they  have  tot  •  ♦  *  • 

steameis  out  of  American  ports,  owing  to  the  necessity  gmash  their  way  through  the  doors  to  arrive  at  their  IXTER.ST.4TE  fOArMERCE  COM. 

of  commeicial  Interests  investigating  the  .New  York  poets.  The  guiding  rule  of  the  movement,  it  is  pro- 1  MISSIO.N  Sr(»GESTED  FARE 

market  before  invading  Europen  centres.  In  this  way  feseed.  is  "violence  for  violence.”  The  practice  evident-'  RAISE, 

the  Canadian  companies  w-lll  be  able  to  supplement  jy  jg  to  be  violence  without  provocation.  It  may  not  h®  generally  known 


been  adopted  by  the  Fifty-Third  .Na¬ 
tional  Bank  of  Cincinnati.  This  In- 
sMtution  has  organized  a  depart- 
mpnt  that  adds  to  its  facilities  an 


well  known  on  the  Street.  Hi? 
favorite  stock  was  Metropolitan 
Traction,  and  on  one  occasion  be 
advised  a  friend  to  purcha.se  a  few 


efficient  division  through  which  Its  '  b^ndred  share.s  of  that  issue.  The 
custom.er?  and  correspondents  may  gt^^eb  promptly  declined  ten  points, 
avail  themselve.?  of  advantages  not '  gjjij  bis  friend,  greatlv  worried, 
ordinarily  embraced  in  commercial  bim  and  asked; 

banking;.  This  Cincinnati  bank  now  |  "  tvhat  about  that  fraction  stock? 
acfommodates  the  vacationist.  The  |  j  bare  a  big  loss  on  it.' 


tourist,  the  business  man  with 


trip  ahead.  The  new  department  !  asi^gd  the  trader 


"'Have  you  sold  your  stock?’ 


E  Canadian  companies  w-in  be  able  to  supplement  ly  jg  to  be  violence  without  provocation.  It  may  not  he  generally  known  ^be  trip;  select  the  hotel 

their  facilities  with  the  increased  advantages,  during  the  Too  obviously  this  planet  has  "wandered  from  Its  that  the  Interstate  Commerce  Com-  obtain  the  transportation  as  well  as 
winter  months,  of  other  lines.  orb.  ’  and  taken  a  position  false,  bewildering  and  be-  was  largely  responsible  for  pjiUnian  accommodation,  even  going 

It  will  also  prove  to  be  another  step  forward  in  devilled.  It  is  time  there  should  be  some  reaction.  Ot-  ^atVsT'aTU^UT' n/%a7se'' ct”  e’^o?  SX 
keeping  ail  the  organizations  of  Canada  Steamship  tawa  s  move  therefore  Is  opportune  against  the  Bol-  revenue  for  United  States  railroad?,  bank  will  assist  a  merchant  in  the 
nes  w’orking  to  full  capacity  throughout  the  entire  gbevlsts’  red  revoluntlonary  notions  whose  evil  in-  This  is  the  information  brought  back  pboic®  of  a  college  for  hi?  son  or 


Lines  w’orking  to  full  capacity  throughout  the  entire  gbevlsts’  red  revoluntlonary  notions  whose  evil 


This  is  the  Information  brought  back 


"‘Not  yet.'  replied  the  other. 
"'My  friend,  you  haven't  got  a 
loss.’  said  the  tYall  Street  man, 
'You  merely  have  a  shrinkage.'” 

tuhy  are  so  many  men  in  and 


year  and  in  this  way  add  steadily  to  the  earnings  of'flugneg  would  soon  spread  to  every  department  of  life.  national  capital  by  rail-  aa„gbT,er;  advise  emigrants  and  im-  about  M'all  Street  carryin.g  home 


the  Canadian  corporation.  I  Bertrand  Russell,  widely  known  for  his  advanced  ^  ^  eeks"'formulat.ing 

.  radical  views  and  activities  in  the  political  and  the  new  rate  structure  whereby  th® 

!*roteCtion  Against  Ficititious  Loans.  economic  movement  in  England,  accompanied  the  rail  companie.s  are  to  secure  the 
A  case  has  just  come  to  light  in  the  United  States  in  Sriti®^  Labor  Mission  to  Soviet  Russ^.  and  there  he  YrSortltlon  ^ ‘^'’xecu- 


road  executive.?  who  have  beep  at 
work  for  many  weeks  formulating 


Protection  Against  Ficititious  Loans. 


tni2rant!=.  And  laet.  hut  not  least.  .  .  ,  ,  bundips  and 

the  hank  makes  no  charge  for  this  1 STREET  parcels  these 

service,  1  SHOPPE R.S.  days?  Any  day 

_  I  after  5  o'clock 

1  workers  in  the  financial  district  can 
"The  Street  remind?  me  these  i  be  seen  wending  their  w-av  to  the 


which,  through  the  sale  or  discount  of  domestic  bankers’,  *iuickly  discovered  that  the  difference  between  the  Bol-  tive?  were  aver?®  to  placing  any  new  days  of  that  poem  on  the  ancient  |  subway,  elevated  and  trolley?  with 


acceptancea  with  fictitious  warehouse  documents  at¬ 
tached,  a  certain  cotton  man  was  able  to  carry  on  fin- 


shevlst  rule  as  practised  at  home  and  the  version  of  its  burden  on  the  travelling  public,  par- 
thaories  current  amongst  advanced  Socialists  abroad,  ticularly  the  "commuters"  who?®  HIMID 


ancing  long  past  the  point  at  w-hich  it  would  have  been  ''^®®  "profound.” 


better  for  the  profits  of  the  bank  had  his  misconduct 
been  discovered. 

Similar  cases  are  constantly  arising  in  all  corn- 


daily  expenses  are  now  to  be  in¬ 
creased  through  higher  fares.  .Never 


one  of  'wa'er,  water.  large  and  small  parcels  tucked  se- 
HIMID  everywher®  and  not  ajeurely  under  the  arm.  It  is  a.  com- 

■MARKETS.  drop  of  drink',  said  a  ,  mon  sight  at  the  Yuletide  season  ro 
perspiring  senior  part- !  se®  the  "VYall  Street  clan  carrying 


y  part,  M  .  Russell  wrl  es,  after  weighing  before,  according  to  one  prominent  ner  of  a  stock  e.xchange  firm  during  '  packages,  but  these  mid-summer 

this  theory  carefully,  and  after  admitting  the  w-hole  of  railroad  man.  did  the  commission  the  recent  warm  spell.  shoppers  have  caused  no  little  talk, 

its  indictment  of  the  bourgeois  capitalism,  1  find  myself  ever  take  so  definite  a  step  In  the  "I  have  not  telephoned  one  client  1  The  solution  of  the  problem  i?  that 


mercial  communities.  M'e  have  had  them  in  Montreal ;  definitely  and  strongly  opposed  to  it.” 
and  it  Is  possible  that  at  all  times,  if  we  only  knew  lt,l  John  Spargo,  an  American  socialist,  publicly  de- 
some  measure  of  fraud  of  a  similar  character  is  being  cries  the  Russian  Soviet  government  as  tyrannical.  In- 
exercised.  tolerant  and  hostile  to  essential  freedom,  maintained 

In  commenting  upon  the  w-arehouse-receipt  fraud '  power  by  a  relentless  and  conscienceless  use  of 
mentioned  above,  a  financier  tells  of  the  dangers  of  every  instrumentality  of  oppression  and  suppression 
handling  the  character  of  paper  through  which  the  known  to  the  hated  Romanoffs. 


way  of  suggesting  how  th®  roads 
should  swaJJ  tfieir  receipts. 


IXDr.STRIAL  STOCKS. 


"I  have  not  telephoned  one  client  1  The  solution  of  the  problem  i?  that 
and  I  have  instructed  my  employes  '  in  the  tVall  Street  in  many  of  the 
*0  leave  their  special  friends  alone  .  financial  structures  are  housed  co- 
these  damp  warm  days."  'operative  stores  conducted  by  the 

.Another  office  manager  of  one  of  I  larger  banks  and  commercial  organ- 
the  biggest  firms  suggested  that  his  i  izations  wher®  the  respective  work- 


‘  clients  had  found  it  bad  enough  !  ers  may  obtain  anything  from  a 

Although  motor,  tire,  oil  and  other  sticking  around  watching  a  dull  pound  of  sugar— difficult  in  itself  to 

Industrial  stocks  have  been  ap-  tnarket  and  that  sticking  to  the  obtain — to  a  suit  of  clothes.  A  com- 

parently  without  protection  mark°t-  chair?  w  as  the  final  straw-  that  drove  ■  plete  line  of  household  effects. 


fraud  w  as  perpetrated.  In  reality,  however,  danger  is  i  A  party  of  Italians,  according  to  last  Monday's  news-  wise,  absorption  of  these  shares  by  'hem  away.  He  certainly  spoke  the  groceries  are  sold  at  slightly  above 
present  in  handling  anv  kind  of  paper  In  the  end  it  papers,  went  to  Odessa  imbued  with  the  idea  that  big  interests  in  Wall  .Street  i.?  said  *rutb,  for  In  the  huge  suite  of  offices  |  cost.  The  concerns  ar®  helping  the 
comes  to  this,  that 'the  man  who  IS  out  to  commit  fraud  ^Ru-ia  was  a  proletariat  Edem  Knowledge  of  the  Ter^^rs' wZ?  !  old  H.  Za  L  lIS 

will  most  probably  succeed.  Me  devise  our  systems  to  actual  state  of  affairs  led  immediately  to  disenchant-  gjj,j  .Mexican  Petroleum  are  ®  customer.  1  other  stores  these  departments  have 

protect  ourselves  against  such  as  these,  but  yet  to  deal'  nient.  bullish  on  these  snecialties  and  The  humidity  has  undoubtedly  had  "sales  '  at  different  rimes  where  rare 


protect  ourselves  against  such  as  these,  but  yet  to  deal'  nient.  bullish  on  these  specialties  and  The  humidity  has  undoubtedly  had  "sales  '  at  different  rimes 

with  men  of  average  moral  responsibility.  It  is  im- '  This  is  all  truth,  and  not  propaganda,  and  truth  is  reiteration  by  Col.  Samuel  P.  Colt,  ®  great  effect  on  the  Street,  accord- •  bargains  are  obtainable. 

Ijossible  that  any  system  should  do  both  with  certainty  illuminating,  penetrating  and  all-conquering.  Strength-  president  of  the  I’nited  States  Rub-  - - - 

aJid  satisfaction.  To  fully  protect  ourselves  would  re-  eued  by  observation  and  time,  it  will  inevitably  bring  '  '  '  —  .  — 

quire  systems  of  checking  and  double  checking  which  the  world  back  to  sanity  and  safety  and  re-establish  i^Z^tend  to  r7assuZ  hoZeZ  of  HFNR  Y  FO  R  H  FMITI  ATFQ  P  A  R\ 

would  hamper  and  involve  business  in  such  a  manner  the  standards  that  have  stood  the  test  of  ages,  these  stocks.  Like  Judge  Gary,  th®  I  r\JI\LJ  CalVlULirK  I  XLO 

that  the  average  man  would  not  submit  to  it  and  we  - _  head  of  the  Rubber  Co,  is  justly  IM  THREAT  TO  OPERATE  RAH  I 

would  find  it  paid  better  to  take  an  occasional  loss.  Hon.  F.  B.  Carvell,  Dominion  Fuel  Commissioner  _ _ _ 

^  Credit,  it  IS  sometimes  said,  is  based  upon  the  man.  gnd  Minister  of  Railways,  says  that  there  is  no  desire,  a?' to  oil,  the  new  modem  motive  .New  York.  -  H»nrv  Fnm  ic  m  ,  if.r  ..  th.  t 


In  that  case,  capacity  to  judge  men  should  be  a  prime 


HENRY  FORD  EMULATES  CARNEGIE 
IN  THREAT  TO  OPERATE  RAILROAD 


Henry  Ford  is  in  a  ]  far  as  the  movement  of  freight  upon 


to  unnecessarily  hamper  shipments  of  coal  abroad  and  power,  the  remarks  of  a  man  of  position  comparable  with  that  of  An-  the  river  front  of  .New  York  is  con 


essential.  Some  men  are  better  character  readers  than  {jjg  embargo  against  this  w-ill  not  be  maintained  vision  in  finance  and  industry  on  drew  f'arnegie  when  Mr.  t'arnegie  rern®d.  hut  there  wer®  nearlv  four 

others,  but  even  here  the  element  of  accident  is  so  pjjg  ^g^  longer  than  necessarv  would  happen  if  the  world  were  threatened  to  build  a  railroad  which  [months  when  as  great  a  congestion 

great  as  to  largely  even  matters  up.  Character  is  one  Por  the  sake  of  our  own  comfort  and  the  temnerature  >s  interest-  would  operate  in  competition  with  I  locally  of  freight  took  place  upon  the 

of  the  finest  things  in  the  world  but  many  fine  char-  .  t  T?  contort  and  the  temperature  ,ng  It  was  that  industry  would  go  the  Pennsylvania  system.  Carn®gie  water  front  as.  comparatively  speak- 

V  ^  ®  ^  “  of  OH''  homes  we,  as  coal  importers  and  users,  hope  the  back  a  hundred  years.  It  so  hap-  had  in  hand  the  resources  necessary  ing.  the  railroad®  are  exneriencme 

acters  haxe  gone  bankrupt  and  pulled  others  dow-n  with  ^gy  jg  distant  when  it  will  be  necessary  for  any  P«“ns.  however,  that  American  oil  for  the  financing  and  construction  of  1  in  msnv  parts  of  th®  United  State?^ 

them.  The  banker  can  only  devise  workable  systems  other  coal  exporting  country  to  make  such  an  announce-  makers  are  extending  their  works  the  contemplated  railroad.  He  boast- j  The  longshoremen  and  the  truckmen 
•with  reasonable  checks  and  these  at  times  are  bound  g-j  .ug.  fh.  Canadian  embara-o  doe?  u?  ‘“''^Tv  part  of  the  globe.  The  ed  that  it  was  not  necessary  for  him  j  entered  upon  a  strike  early  in  the 

to  fail.  All  things  considered,  it  is  probably  a  testimony  “  Canadian  embargo  does  us  g^gg^g.^  0„  ^  g^t,-  to  go  to  New  York  to  secure  funds.  Spring.  They  were  able  to  pre- 

to  average  honestv  that  thev  do  not  fail  oftener  '  “  companies  have  factories  in  He  had  funds  himself  and  could  raise  vent  the  movement  of  freight  to  and 

to  avera=,e  honesty  that  they  do  not  fail  oftener.  ,  _  Hg,,.  Australia.  France.  England. ,  sufficient  in  Pittsburg.  Henry  Ford  [  from  steamers  and  other  vessels  and 

- I  Germanv.  Russia  and  Hungary.  An  did  not  find  it  necessan"  ’o  go  to  New  aig„  g^a  from  business  houses  A 

Economic  Readiii«4fm<»ntQ  Slow  ^®®f  OtUwa  has  written  the  Hon.  immense  demand  is  developing  as  York  to  secure  funds  with  which  to  |  serious  question  then  arose  w-hich 

c-v/ii  imc,  i-vcaujusiiiiciiia  oiuw,  p  £  Biggs,  Minister  of  Public  tt'orks,  commenting  reconstruction  forges  ahead  and  secure  the  control  of  a  railroad.  Un- j  referred  to  the  rights  of  the  public. 

In  keeping  with  the  extent  of  the  w-orld-wide  political  favorably  upon  the  manner  in  which  the  Prorince  of  'here  is  little  doubt  that  before  many  like  Carnegie.  Ford  did  not  confem-  ^  it  wa?  not  a  question  of  the  reason- 

and  financial  problems,  the  economic  outlook  was  never  Quebec  Is  going  ahead  with  the  Aylmer  road  and  com-  months  pass  shipments  of  oil  from  plate  building  a  railroad,  but  buying,  ableness  of  the  longshoremen's  de¬ 
an  oomnlsY  a?  it  i?  nnv  Th.r.  ar*  var\*iti»  .1..  ..u  .u  .  .  j  m.  .  ..  tb®  United  States  to  Europe  will  he  one  already  constructed.  mands. 

eo  complex  as  It  isnott  There  are  x  ary  Ing  influences  paring  this  with  the  apparent  indifference  of  the  igr^gr  than  before  the  Kaiser  ran  Many  have  been  the  con.iectures  in  i  rh.r.  a  .  .u  „ 


Unlisted 
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and  cross  currents  bearing  upon  the  situation  that  con-  province  of  Ontario  in  carrying  out  the  roads  on  the  amuck.  i  fh's  city  based  upon  Mr.  Ford's  pre-  discussion  in  the  Mer- 

fuse  those  who  attempt  to  foretell  the  future.  Ever '  other  aide  of  the  OtUwa  River.  '  «  •  e  •  I  ganization^*Thich“ctnfroH  !mnn 

aince  the  armistice,  people  have  been  predicting  lower  poor  old  Ontario,  she  is  actually  recommended  to  .  ir°inrneHme°?  J*'ibest  means  of  relieving  the  public  . 

prices  and  lower  labor  costs,  and  yet  to-day  there  is  carefully  observe  and  emulate  the  example  of  "unpro-  BOMIS  TERMS  PREFERRED  j  contemplating  supplementing  %is  t'hould  be  borne  In  mind  that  the 
no  tangible  evidence  of  any  decided  change  in  that  eres'lve”  Quebec  SHARES.  career  a?  a  manufacturer  hr  hemm  '  of  the  longshoremen  for 

..  no.  naond  „  .n.  ci.r.»o..,on  o,  ,b, ■  !! _ : _  i.Tr.."  I?  . ""'Lro:  s 

......  .nln.prov.m.„,,n,ha,r»p,.t.„.,p»„d.  E-'V  bo.  car  „  c.n«n.ra.,a  .h.r„  Into  aood  bu,  In-  «'n"f  ’  ' 

Tier. -are  those  tb.l  m.lM.ln  .bat  .be  n.,  frelrh.  f‘  •'■"•b  *  P«l«  available  and  .he  movement  pneea  railroad  tonds,  Baal.  o.  such  and  thej  abantoned  !  A  rltlren',  tranaportatlon  comm,., 

rates  only  mean  an  increase  in  living  costs.  expected  to  go  forward  rapidly.  reasrsiper-ofeferred  shares  with  Plan,  if  it  had  then  been  carried  [  ’^'a?  organized  and  many  of  the 

_  .  Tha  tiirthar  mtafamant  ie  mortm  .hm  'cahl  SUpPr  preicrrea  SUdlts,  IIU  .u.  _ .1.  laaHins  citWana  haaama  naarmhara  rtf 


rates  only  mean  an  increase  in  living  costs. 


should  be  this  confusion  in  general  sentiment,  and  dis¬ 
appointment  that  the  situation  has  not  shown  any  defi¬ 
nite  tendency  for  righting  itself  after  the  tremendous 
•world-wide  shake-up  in  credit  which  has  taken  place. 
They  say  it  requires  a  steadfast  belief  in  the  working 
of  certain  economic  law-s  to  foretell  the  future  course 
of  events. 

Take,  for  instance,  money  rates.  The  theory  of 
E'wings  in  money  rates  is  fundamental.  Bankers  know- 
well,  by  long  experience,  and  history  bears  testimony 


That  plan,  if  it  had  then  been  carried  [  organized  and  many  of  the 

Banke'rs  say  that  it  is  not  unnaturaTthat  there  The  further  statement  is  made  that  the  amalgamation  wg;;v\le'ld7at‘ curTent  than  out.  w-m,!d  have  brought  the  south-  lading  citizens  became  members  of 

luJd  be  this  confusion  in  general  sentiment,  and  dls-  Canadian  National  and  the  Grand  Trunk  Pacific  would  have  been  thought  possible  10  close  t5^h7coa?Sld? '  cient  funds  w-uh  w-hTch’"fo"oMlin 

(Ointment  that  the  situation  has  not  show-n  any  defi- *  great  y  facilitate  the  w-ork.  This  prediction  is  years  agu-  ur  .A  .  of  Kentucky' and  West  Virginia  trucks  and  motors  and  to  place  the 

5  tendency  for  righting  itself  after  the  tremendous ! nevertheless  we  hope  it  will  be  fulfilled.  ^  ForTstlnJ^South"  Po^^aesses  abundant  capi-  organization  under  Colonel  F.  A, 

rld-wide  shake-up  in  credit  which  has  taken  place. '  ^nder  private  operation.  Increased  efficiency  would  al- .  ^  d;velop‘ment  4.?  ^orl'an"  m  Fr^^cJ  and^^’Ven- 

»v  =av  if  -rennirem  a  afaa,ifmct  Kaiimr  im  ft,  tuost  Incvltably  follow  amalgamation.  Under  govern-  cpiijm^  »,  'eriA  yield  over  ner  Perfected  organization.  Therefor®,  j  Engineer.?  in  France  and  a  \er>  able 

ty  say  it  requires  a  steadfast  belief  in  the  working  . .  J  . . _ _ _  ,  ®ell  at  5-  4  1  I  if  i®  minded,  he  can  rebuild  .and  consulting  engineer.  The  organiza- 


ment  operation  the  Increase  has  generally  been  in  In-  cenU;  Southern  Railway  preferred  re-equip  the  railroad  ?o  as  to  gh-rit !  tlon^ecured  trucks.'  It  wa?  operat- 
efBclency,  and  we  await  the  outcome  with  some  mis-  excellent  transportation  facilities.  I  ed  along  military  lines.  For  a  time 

givings.  ner  Vem  nreferf^  a"fi  bringing  it  in  touch  with  the  the  strikers  undertook  to  injure 

per  cent.:  the  6  per  cent,  preferred  j  control. !  trucks  and  persuade  drivers  to  quit. 

- about  1  per  cent,  higher.  -Many  ,K.,nrt,nt  -rui. _ _  fm  en,ninv 


laae.  lor  insrance,  money  rates.  me  theory  of  per  cent.;  the  6  per  cent,  preterrea j  g„,  ,Hvers  to  quit.* 

swings  in  money  rates  ,s  fundamenul.  Bankers  know - “i”"" "ml  he  cited  abundant  This  committee  decided  to  employ  Funds  ... 

well,  by  long  experience,  and  history  bears  testimony  The  prophecy  is  made  that  sugar  will  be  down  to  sim>*ar  ^  '  fuel  for  his  great  plants  In  Michigan,  local  men.  It  obtained  the  promise  investments  .  . . 

to  the  fact,  that  a  long  period  of  high  money  rates  is  the  vicihila  of  10  cents  per  pound,  ere  long,  bringing  -u-i,  bond?  the  purpose  to  reach  the  of  police  protection  and  that  promise  nprKr.s.it<;  n®  one 

followed  automatically  by  low  rates,  and  vice  versa,  it  back  2  not  far  from  pre-war  prices.  If  this  i  cedenTTnnhe%tpo\" ’of"f  ^Hu^t  1 wa'Jrar"  w^c 

But  it  is  general  to  overlook  this.  When,  In  the  middle  prophecy  is  fulfilled,  sugar  will  be  almost  the  only  com-  railroads  must  be  for  the  better—  ^Ir.  Huntington  was  asked  lie.  It  is  understood  that  the  meth-  THREE  AND  ( 

nineties,  money  was  a  glut  in  the  markets  of  the  world  modity  standing  at  the  old  familiar  level  on  the  price  they  couldn’t  be  any  worse  than  In^g  before  his  death  w  hv  od  adopted  was  similar  in  manv  re-  p®r  annum 

and  the  Bank  of  England  rate  remained  at  an  list.  I  1  u-Ifh  he'  was  causing  a  branch  of  th'e  spects  to  one  undertaken  in  San 

irreducible  two  per  cent,  for  nearly  tw-o  years,  people^  However,  the  tendency  in  the  price  of  sugar  is  p^efer^er^hares  numbers  of  bond  f^^e  re'cem'^one  m"iew  YorT  rep're^sent  this  Corporation 

got  the  idea  there  would  never  be  any  more  high  downwards,  reductions  having  been  made  in  prices  dur- 1  issues  are  selling  too  low.  reply  he  said  that  enormous  deposits  nothing  but  th®  intervention  of  the  ed  the  saving.?  o 

money.  '  ing  the  past  month  or  so.  And  this  took  place  without  Judge  Elbert  H.  Gary's  declaration,  of  coal  were  ax-ailable  in  western  public  in  the  interest  of  the  public. 

There  are  certain  reactions  in  business,  in  speou- !  the  intervention  of  the  Board  of  Commerce,  whereas  the  ibat  labor  is  showing  more  .efficiency  Mexico  if  transportation  was  furnish-  The  method,  it  is  understood,  has  * 

lauve  mox^ments,  and  In  investments,  which  bring 'utmost  efforts  of  that  body  had  been  ineffective  in  “  To'fh®*  been  under  obserx-atlon  of  officials  of  .-tf  , 

^  ’  va*  *  ^  J  — ,  ,  .  i  various  industries  to  tne  Merenants !  coal  and  so  did  California  and  the  other  cities  and  the  belief  is  that  it  Afi^ULliL  l 

about  'these  chang’es.  Although  money  rates  have  been  stemming  the  prev’ious  advance.  This  is  a  lesson  i®  Association  of  New  York.  The  Penn- ,  Southwest.  Therefore  he  projected  will  in  due  time  lead  to  similar  or- 
high'  for  a  long  period,  and  credit  conditions  for  the  the  operation  of  cause  and  effect,  supply  and  demand  |  sylvania  Railroad  however,  in  drop-  the  extension  of  the  Southern  Pacific  ganlzations  In  other  parts  of  the  . 

moment  denote  no  change  in  this  respect,  it  Is  onlv  a  and  In  economics,  generally,  which  the  public  in  gen-.Pinf  12,000  men  announced  that  It  into  Mexico  almost  solely  for  the  countrj-  not  for  the  purpose  of  de-  '^‘iTubiifh "d  ai  s^s^c^aii 

,„..aon  o!  tin.  .h.n  -ill  ,  .r.l  and  p.rl..m.nt  .nd  ...  1.  p.rec»I„, '  n™  .»»  2  Tl;  i  a. 

Barkers  say  that  the  extent  of  the  inevitable  period  of  ^  would  do  'wel!  to  take  into  careful  consideration,-  ,  j  first  aiace  the  war  broke  out  in  l?14.i  At  last  the  public  Is  protected  so  terest  of  the  public,  K  p*avid^BuVn9ids.^''^*‘“**‘  Manager. 


4^2  Years  to  Run 

To  Yield  6% 


CREDIT-CANADA 


145  ST.  JAMES  STREET 

Hon,  H.  B.  R-MNVILLE.  Pres. 
Fres.  Mount  Royal  Assurance  Co. 
Director  Montreal  L.  H.  &  Po”er  Co. 


Establi.^hed  1855  .  .. 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  -  -  -  TORONTO 

President — 'W,  G.  Gooderham 
Vice-Preisident — R.  S.  Hudson 

Joint  General  Managers — R.  3, 
Hudson.  John  Massey. 
Assistant  General  Manager— 
George  H.  Smith. 

Paid-up  Capital  .$  6,000.000.00 
Reserve  and  Sur¬ 
plus  Funds  .  .®. 900.493  ^8 

Investments .  23,054.238  02 

Pepo.sits  of  one  dollar  and  up¬ 
wards  are,  welcomed.  Interest 
«’  THREE  AND  ONE-H.\LF  per 
rent,  per  annum  is  credited  and 
compounded  twice  a  year. 

For  more  than  sixty- five  years 
this  Corporation  has  safeguard¬ 
ed  the  saving.?  of  many  thous¬ 
ands  of  our  citizens.  Its  un¬ 
questioned  position  ensures  to 
the  depositor  and  investor  . 
ABSOLUTE  SECURITY 
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PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


EXECUTOR  UNDER  WIEL, 


The  Company  acts  in  this  capacity  and  the 
management  or  distribution  of  your  Estate  will 
not  be  a  side-issue  with  us.  Such  work  ia 
ottr  specialty,  and  ve  shall  not  be  gaining  ouf 
experience  in  handling  vour  Estate.  The 
Company’s  Officers  have  handled  many  such 
Estates  and  will  bring  to  bear  their  wide 
esperience  in  caring  for  yours.  ■ 


Dr.  W'.  L.  McDougald,  Montreal, 
recently  elected  a  director  of  the 
Dominion  Steel  Corporation,  has  lat¬ 
terly  been  closely  identified  with 


stood,  enter  into  partnership  with 
Stancliffe  "W.  Watson,  who  has  been 
In  charge  of  the  Montreal  office  Of 
Sutro  Bros.  &  Company,  since  his  re¬ 
turn  from  overseas. 


ed  up  to  the  position  of  Inspector  of 
branches.  He  went  to  St.  John,  N.B. 
about  October  1.  1919,  and  assumed 
the  managership  of  the  local  office  of 
McCurdy  &  Co. 

His  place  as  local  manager  of  the 
F.  B.  McCurdy  Co.,  at  St.  John,  will 
be  taken  by  George  E.  Harley,  of  the 
Montreal  office  of  the  company. 


145  St.  James  Street  -  -  MONTREAL 

Trust  Company  for  the  Public’s  Service." 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


H.  W.  Matheson.  is  vice-president 
of  Canadian  Electrlo  Products  Com¬ 
pany,  Limited,  one  of  the  most 
important  chemical  Indnstrles  in 
Canada.  The  company  was  organ¬ 
ized  in  1915  as  a  .«ubsidiarj’  of  the 
Shawdnigan  Water  and  Power  Com¬ 
pany  for  the  purpose  of  making 
acetic  acid  and  acetone  from 
acetylene  gas.  and  manufacturing 
other  products  for  war  purposes. 

I  The  plants  of  the  company  are 
located  at  .^hawinigan  Falls.  Que., 
and  are  now  manufacturing  acetic 
acid,  paraldehyde,  acetic  anhydride 
and  acetaldehyde  for  peace  time 
trade.  Mr.  .Matheson,  previous  to 


MONTREAL 


Vlce-Precldent* 

Lt-Col.  OaraJd  W.  Blrlts,  O  B.S.  E.  C  Pratt 

H.  B.  Henwood  R.  W.  Reford 

W.  W.  Hutchison  Irving  P.  Jtexford 

Arthur  Lyman  Brig  -Gen.  Jas.  Q.  Ross,  C.iLG. 

Alex.  MacLaurln  John  W.  Rotss 

Brig. -Gen.  F.  S.  Meighen.  C.M.G.  P.  N.  Southern 

IRVIXO  P  REXFORD,  General  Majiager 


The  extension  of  the  Investment 
field  In  Montreal  is  again  demon¬ 
strated  hy  the  formation  of  another 
new  stock  brokerage  firm,  that  of 


The  Pioneer  .\ppraisal  Organization  of  Canada 

CetabllsHocd  1905 

fo  the  rarhl  crowth  o?  f>ar  we  moved  tnto 

more  rommodloon  orfire*.  and  our  ataff,  slreadr  eoaalderable  In 
munhera,  ta  hrfns  larnclr  namnrnted 

o  are  therefore  nhle  to  oaaure  prospectlre  'Pllenta  ol  ocr 
prompt  attention  tr  any  work  that  may  l>e  ontw^rted  to  iio. 

Onr  iiniqi«e  nrpfQl^nl  experience  In  Canada,  roxering  aa  It  doc? 
a  p*'riod  of  fifteen  yearn,  and  f**ve»tiaatlon*^  of  properties  represent- 
Inr  every  line  of  Indnutr.*'  that  le  «'orrted  on  thronahout  the  Dcm,^ 
Inlon,  qunlifte*  n*  In  n  iipe<ln!  manner  to  undertake  appraUaJ 

aervlee  of  e^rry  dCNcrlptlon 

Corraspondenoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

lOROVTO  YORK 

Roral  Bank  Bultdintt  F-quitable  BuJdlag 


(Continued  from  Pace  1.) 

■“As  a  matter  of  fact,  the  whole  of 
th*  British  Colonial  field  has  been 
or  is  being  invaded  by  American 
banks  and  while  in  Great  Britain 
Itself  full  freedom  to  trade  has  al¬ 
ways  been  given  to  foreign  banks. 
Irrespective  of  their  own  national 
laws,  the  colonics  may  find  it  neces¬ 
sary  to  pursue  a  different  policy;  and 
It  Is  i)03sible  that  when  Sir  Auck¬ 
land  Geddes  spoke  to  the  American 
business  man  of  reactions  to  your 
actions’  in  Canada.  Australia.  New 
Zealand,  South  Africa  and  in  India, 
he  had  visions  of  similar  difficulties 
in  those  Dominion.'.  ] 

Hudson’s  Bay  (apital  Increase. 

The  necessary  steps  are  now  being  ; 
taken  by  the  Hudson’s  Bay  Company  ‘ 
to  lncrea.se  their  capital,  as  fore- 1 
shadowed  by  Sir  Robert  Kindersley. 
Governor  of  the  Compar.} .  in  his  re- , 
cent  addre.s^5  to  the  shareholders.  I 
The  Company's  present  authorized  > 
and  issued  share  capital,  which  they  ' 
are  seeking  to  Increase,  amounts  to  , 
£3,000,000  sterling,  comprising  4on,- i 
000  five  per  cent.  Cumulative  Pi-e-  r 
feremce  shares  of  £5  each,  and  1,- . 
000,000  ordinary  shares  of  £1  each,' 
Under  the  supplemental  charter  of  i 
1912  the  Company  has  pov.  er  to  is- i 
sue  Debentures  not  exceeding  the  i 
amount  of  £2,0'i0.0bo  sterling,  if  at  . 
any  time  such  a  course  should  be  ■ 
thought  desirable,  but  so  far  this  \ 
power  has  not  been  exercised.  It  | 
Is  generally  believed,  although  no 
actual  decision  ha.«  yet  been  made  in  ' 
this  respect,  that  the  increase  of : 
capital  will  be  in  ordinary  shares,; 
presumably  on  terms  advantageous  i 


DR.  W.  1.  MoDOl  G.41D 


(Continued  from  Pag*  1  ) 

And  not  alone  Is  the  situation  due 
to  rapidly  advancing  imports  An 
even  more  potent  and  serious  factor 
is  the  fact  that  exports,  particularly 
in  the  matter  of  quantities,  are  shotv- 
ing  a  disturbing  decline.  Indeed, 
were  it  not  for  the  saving  factor  of 
pulp  and  paper,  the  dwindling  of 
exports  would  he  extremely  grave.  In 
the  four  months  of  the  fiscal  year  the 
country  sent  abroad  wood  and  wood 
products  to  the  value  of  $94.00t',OiX‘i. 


Canada  Steamship  interests  through 
the  acquisition  by  the  latter  of  a 
controlling  interest  in  the  Centuri' 
C/oal  Company,  of  -which  Dr.  Mc- 
Dougald  is  president,  and  -which  vil! 
be  absorbed  by  the  BritLsh  Empire 
Steel  merger. 


MIM,I.4.>1  I>.  I’HAMBKKS, 


IM'atsoTi  f,-  Chamber.*.  William  D. 
Chambers  being  elected  a  member  of 
the  local  Slock  exchange  this  week. 

Mr.  Chambers  is  well  knovn  in 
.Montreal  and  Ottawa  financial  cir¬ 
cles.  having  been  in  charge  of  the 
Ottawa  office  of  Grenshields  &■  Com¬ 
pany,  for  some  time  after  his  arrival 
from  overseas  He  left  Canada  -with 
.the  24th  Battalion,  later  transferrint 
to  the  R  .A  F.  He  was  captiirert  and 
was  a  prisoner  in  Germany  for  some 
eighteen  months.  He  holds  the  r.ank 
of  ('aptain. 

Mr.  chambers  will,  It  is  iinder- 


M'arren  L.  Gray,  for  the  last  ten 
months  manager  of  the  St.  John 
•branch  of  the  stock  brokerage  house 
of  F.  B.  .McCurdy  &  ("o..  has  resigned 
to  assume  the  managership  of  the 
Sackville  branch  of  the  Provincial 
Bank  of  Canada. 

Mr.  Gray  entered  the  financial 
w-orld  in  1908  when  he  entered  the 
employ  of  the  I'nion  Bank  of  Halifax. 
This  bank  was  later  taken  o\er  by 
the  Royal  Bank  of  Canada,  and  Mr. 
Gray  retained  bis  position  under  it. 
In  191.0  he  left  the  hank  to  .loin  F,  B. 
McCurdy  Co.,  in  Halifax,  and  work- 


period  last  year;  while  at  the  same 
!  time  the  export  of  agricultural  and 
!  vegetable  products  declined  $35,000.- 
!  000  and  of  animal  and  animal  pro- 
I  ducts  .tol.OOo.OOO.  In  manufactured 
products,  too.  there  is  a  marked 
i  faling  off  Last  >ear.  when  there 
were  credits  for  a  number  of  Eu- 
i  ropean  countries,  millions  of  dollars 
■  worth  of  orders  were  sent  to  France 
[  and  Belgium  and  the  Balkans,  and. 
in  addition,  ships  were  sent  out  of 
our  yards  to  foreign  nations  to  the 
I'aliie  of  many  millions  more.  This 
L'ear.  however,  there  are  no  foreign 
credits,  and  our  yard®  have  few 
orders  on  foreign  account;  and  the 
I  effert  is  hound  to  be  felt  on  our  ex¬ 
port  trad*. 

The  on^-  hope  in  the  situation  is  the 
increasing  certainty  of  a  good  west¬ 
ern  crop,  .’oii.O'ic.ooo  bushels  of 
-wheat  for  export,  which  is  now  being 
predicted,  bringing  in  the  neighbor- 1 
hood  of  $4f'9,b0ii,obfi  and.  in  addition, 
producing  an  abund.'uice  of  feed  for  j 
live  stock,  this,  in  turn,  pointing  to  | 
enlarged  expoits  of  animals  and  ani-  I 
ma.!  products,  niay  partially  save  the 


H.  W.  M.4THES0.\ 


his  present  connection  was  with  the  i 
Du  Font  Powder  Company,  He  i.s  a  . 
Canadian  and  a  Canadian  university  ! 
graduate.  : 


.Established  19011 


With  Large  Crops  and 
Big  Money  Value,  Canada 
Outlook  is  Unusually  Bright 


WE  OFFER 


Montreal  C-ottonc.  LimJtfd  .•  •.«•••  ....  5%  Bonds  due  1044 

Montreal  Trant'^rnT'i  Company -  ....  Bond*  dne  1941 

Uomljilon  Iron  Steel.  Conii . .  ....  Bonds  due  19^ 

Srotln  Steel  S:  Coal  Co.  .....  •...  Bonds  due  19S9 

PenmanA,  Limited . . .  Bond»  due  1926 

Montreal  Tramways  Company . .  ....  Debenttiro  Stock 

Price  and  Full  Particulars  on  Application. 

The  National  Bond  Company,  Inc. 

DomlnJon  Eiprr^s  Rutldinic  -  -  -  MOXTREAL 


!  (Continued  trom  Vns9  1.) 

i  Thiwugh  all  th(^  vear  we  have  been  living  on  the  laat  crop.  It 
:  has  kept  us  in  food  while,  we  manufactured  raiment;  and  in  food  | 
i  and  raiment  \vhile  'we  mined  the  coal  to  keep  us  ■w’aiTn  and  the  j 
oi^e  to  make  the  iron  and  steel,  and  while  we  performed  the  vari¬ 
ous  other  activities  whic.h  go  to  make  up  this  wonderful  commer- 1 
cial  and  social  life  of  our  time. 

We  have  been  wont  of  late  years  to  measuie  the  advantage  ; 
of  our  crop  in  terms  of  money.  More  especially  has  this  been  ■ 
I  the  case  during  penods  when  there  were  ciop  failures  and  when  ^ 
'  high  prices  furnished  a  ba.'^is  of  ci’op  value  which  seemed  tvi 
'  cover  up  those  failures.  V  or  in.<t.ance,  it  was  wntton  of  the 
'  emp  of  191H  that  it  v  as  the  most  valuable  cixm  ever  i-eajfed  in 
Canada.  It-  value  was  placed  at  $1,:^0().000,000.  This  ex- 1 

'  ceeded  the  1917  crop  by  SI  -■v'l.OOO.OOO.  But  to  the  .soldiei-  in  the  ^ 
field  ar.(i  to  those  wlio  called  for  bread  was  the  basic  fact  that , 
i  the  ci'op  was  t''ut  iTo.ODCtOijO  bushels,  or  only  half  the  crop  of , 
1917.  i 

I  What  does  this  mean  ?  It  means  that,  if  we  assume  an  ; 
!•  average  consumjftion  of  wheat,  per  capita,  of  even  20  bushels,  | 
'  and  the  previous  crop  had  l>een  only  sufficient  staiwation  would  , 

'  come  to  no  less  than  S.750,0(i0  of  the  world  s  inhabitan'ts.  This 
would  ecjual  the  complete  wiping  out  of  a  country  of  the  j^opula-  j 
tion  of  Canada,  a  condition  wliich  would  hardly  lie  consistent  j 
■with  prosperity.  It  is  clear  that  money  'alue  is  not  the  onlyj 
criterion,  and  that  t’he  volume  of  the  crop  is  a  safoi  method  of . 
estimating  its  value  to  the  world. 

Accepting  either  basis  of  value,  liowover.  the  cinps  of  1920 
pj’omise  all  that  could  be  ask(?d  for.  Taking  the  throe  west;ern  i 
piwinces.  and  dealing  with  wheal  alone,  wr  ha'.e  the  foil-owing , 
estimates  : —  I 


Beausoleil,  Limited 


Investment  Securities 


112  St.  James  Street 


Montreal 


ALBERTA  UNIVERSITY 
BONDS  SELLING  IN  U.  S 


M  E  OWN  A.vn  OFFER  t 
In  ft^nomlnarinns  of  7-% 
L5.)(ar  Kondsi  Lst  Harch,  19So, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

Sflid  Rond*  hpi'nir  tincondl* 
tioually  (riiarantrod  by 

CA.\AI)I.4X  GEYEEAL 
ELECTRIC  COMPANY, 
OF  TORONTO 

Tricp  Par  and  Interest 

YIELD  7% 

MORGAN-DEAN  HARRIS  & 
MULVENEY  LIMITED 

fOZ  B.4.VK  OF  H.4MILTO.\  BLOG. 
H-43in.TOX,  0.\T.AE!0 


ity  of  Alberta 


$99,090,990.  the  1919  figure,  to  th* 
very  considerable  eum  of  $145,009.- 
990.  a  gain  of  nearly  .59  p.c.  When 
is  remembered  that  the  business  and 
luxury  taxes  har.c  not  been  in  force 
for  more  than  two  out  of  the  four 
1  agents  tor  j  months,  and  lliat  in  .some  ca.ses  there 
ows  a  very  I  were  no  return.'  fro-m  the  nex  taxa- 
profits  over  I  tion  at  all,  the  result  is  t  ery  gratify- 
|ing.  The  outlook,  in  fact,  is  far  bef 
.April  50th.  Aer  than  the  Finance  Minister  ever 
m  the  bal-  anticipated  and  h>  some  it  is  pre- 
and  after!  dieted  that  the  total  revenue  for  the 
amount  to  year  will  exceed  SO'X', 099,009  Just 

ipared  ^ith  what  this  would  mean  may  be  real- 
ng  the  pro-  ized  by  recalling  that  last  year's  re- 
half-yearly  venue  wa=  oniy  .$388.900. 099,  and  yet 
nee  shares  wa.=  the  greatest  income  in  the  coun- 
an  interim  try's  history  With  $500,990,99(1  of 
'  shares,  at !  revenue  at  his  dispo.'al  Ho  which 
per  annum  j  would  have  ’o  be  added  cash  on  hand 
free  of  tax.  and  the  directors  now  .at  the  end  of  the  last  fiscal  year  and 
recommend  a  bonus  of  5  per  cent;  I  lialance.s  due  from  Greyit  Britain), 
free  of  lax  on  the  Ordinary  shares  i  Sir  Henry  Draxton  would  be  in  a 
for  the  twelve  months,  which,  to-  i  position  to  bridge  the  gap  between 
jether  "w-lih  a  dividend  at  the  rate  i  income  and  expenditure,  to  pay  off 
of  5  per  cent,  per  annum  already  |  all  floating  obligations  which  mature ' 
paid,  will  represent  a  total  dis- 1  during  the  vear.  and.  in  addition, 
trlbution  for  the  year  of  10  per  cent.  |  have  g  tidv  surplus  -with  which  to  re- . 
free  of  tax.  •  duce  th®  national  debt. 

In  July,  1919.  the  Ordinary  rapi-  j  If  to  .such  a  condition  there  could 
tal  was  doubled,  being  increased  to  be  hut  added  a  better  position  in 
£4,000,000  sterling,  the  bonus  of  .5;  trade,  ’he  Dominion  s  economic  posi- 1 
per  cent,  tax  free,  for  the  year  being  \  tion  would  be  upon  a  foundation  of 
paid  upon  the  increased  capital,  thus  j  unassailable  .strength.  j 

making  the  distribution  equal  to  20  ' 
per  cent,  free  of  tax.  on  the  old 
capital,  the  same,  as  for  the  past 
year.  In  addition  to  the  distribution 
of  dividend,  the  sum  of  £509.ofin 
sterling  has  this  year  been  trans¬ 
ferred  to  depreciation  account. 

AJtogether,  a  most  satisfactory 
State  of  affaire,  and  the  Company  are 
to  be  congratulated  on  their  pros¬ 
perity.  • 

Palatial  New  Liner  for  the  Pacific 
Route. 

The  “Empress  of  Canada,"  the 
huge  and  palatial  new  liner  which 
the  Canadian  Pacific  Ocean  Services, 

Limited,  are  placing  on  the  Trans¬ 
pacific  service  between  Canada. 

Japan, -China  and  the  Phillipines, 
and  which  was  launched  this  week 
from  the  Fairfield  Shipbuilding  and  i 
Engineering  Company's  famous  ship- ' 
building  yards  on  the  Clyde  at 
Govan,  Glasgow,  the  naming  cere-  i 
mony  being  performed  by  Mrs.  G.  M.  ■ 


Sa.'ikatchewan 
Manitxjba.,  .. 
Alberta . 


The  latest 


,  Total  West . . .  229,8  7, bOn  , 

The.se  fig'ui’e.s  romparo  with  17.O.000.000  bu.'shols  hi  1918! 
and  193,000.000  in  1919.  and  have  only  been  exceeded  a  few ; 

'  times  in  Canada.  In  addition  mu.st  be  taken  inb>  consideration  | 
not  only  the  wheat  crop.-  in  other  parts  <tf  Canada,  but  the  grrain  ; 
and  other  crops  throiiirhout  the  whole  country.  Up  to  the  | 
present  these  crops  are  most  favorably  commented  upon.  In  , 
but  few  instances  do  the  roivvrt.s  indicate  smaller  rosults  than  a  ' 
year  ago,  and  in  most  instances  they  promise  to  be  gi'cater  than  , 

a  year  ago.  ■  ,  •  t  J 

In  the  matter  of  money  value,  the  outlook  is  bright.  It , 

would  .seem  at  present  that  the  price  of  wheat  will  be  lower  than  : 
a  year  ago.  It  is  now  selling  below  the  guaranteed  price  of  i 
last  year.  Having  lieen  freed  from  control,  wheat  'will  seek  a  i 
commercial  level  and  in  any  event  will  sell  at  prices  quite  high  I 
enough  from  the  standpoint  of  the  consumer  and  probably  (^uite  , 
high  enough  for  the  economic  advantage  of  the  countiy  as  well  . 
as  for  the  roturn  to  the  fanner,  bearing  in  mind  the  larger  num- . 
her  of  bushels  the  latter  has  for  sale.  -  j  j  i 

The  estimate  of  the  value  of  the  field  crops  of  Canada  made 
by  Goveniment  towards  the  close  of  1919  wils  S  1,452, 788.0()0.  | 
It  is  manifestl.v  impossible  to  place  any  specific  value  on  the  | 
haiwest  of  the  present  year,  but  fi'om  present  appearances  the  | 
figures  should  approximately  equal  those  of  a  yeai'  ago.  Ihis  j 
of  itself  is  little  short  of  8200  pei'  capita,  yet  it  represents  only  : 
the  product  of  the  faiTns.  exclusive  of  the  live  strxik  industr.\  . 
Xor  does  it  include  the  product  of  the  forests,  the  irune.s  and  ^ 
fisheries,  and  it  altogether  ignores  the  product  of  the  tactones  j 
and  the  mills  of  the  large  industrial  centres.  ,  ,  ,  i 

In  \iew  of  all  these  sources  of  wealt-h,  the  outlook  for  the  , 
coming  year  cannot  fail  to  present  itself  in  bright  colors  to  ^ 
those  tvho  are  intere.'ted  in  the  prosperity  of  Canada. _  , 

ritie*  of  this  company  is  now  being  * 
made  on  the  C  anadian  markets,  and 
the  common  stock  has  sold  as  high 
as  37.  Toronto  repor’s  a  great  de-  ' 
mand  for  Canadian  paper  issues,  ^ 
more  particularly  throughout  On-  j 
tario. 


CANADIAN  LOAN 


FRAXCE 

6% — 10- Year  Gold  Coupon  Bonds 

D'e  offer,  subject  to  prior  .sale,  6^  10- Year  Gold  Coupon  Bonds  of  the  City  of  Paris,  France,  Dared 
May  1st.  1920.  Payable  in  Canadian  Gold  on  .May  1st.  19.50.  Interest  payable  1st  .November  and  May 
of  each  year.  ‘  t 

PRICE;  96.37— YIELDING  61/^^^ 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Banque  Nationale,  i 
the  .Merchants  Bank  of  Canada  and  the  .Standard  Bank  of  Canada.  r 

DENOMLNATIONS:  $100,  $500  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  furure,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  where  it  will  be  distributed  to  the  population  by  the  123 
stores  owned  and  operated  by  the  City. 

In  this  manner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  World." 

We  strongly  recommend  these  Bonds  and  urge  Canadian  Investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Ane  aM'tional  information  mag  h»  obtained  from,  and  takreriptiom  ehould  ha  forwarded  to  ang  of  tha  branchea  or  at  the 
Head  Officee  of  iba  following  Banke  and  Inetilutione:  — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALS 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  74  .Mountain  St.,  Quebez 

MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 

7  Place  d’Armes  124  St.  Peter  Street 

Montreal  Quebec 


Trans-Pacific  service  between  Van- 
1  couver  and  the  Ea.®’.  She  1?  ex¬ 
pected  to  arrive  in  Vancouver  from 
her  round  the  world  voyage  on  June 
3rd.  1921. 

The  "Empress  of  Canada."  which 
haa  a  gro®?  tonnage  of  22,099  ha® 
been  built  especially  for  the  Pacific 
route.  She  i.s  fitted  with  turbine 
engines,  capable  of  developing  a 
speed  of  twenty  f»o  knots  per  hour, 
and  oil  will  he  u.=e^  ae  the  fuel. 

After  the  launch  of  the  'Empress 
of  Canada"  the  party  travelled  from 
the  Clyde  to  Liverpool  on  board  the 
•'Empre.=s  of  Briiatn"  which  the 
C.P.O.S.  ha-s  refitted  and  re-equipped 
for  the  Atlantic  trade,  after  her  war 
service. 


Toronto. — Initial  $490,099  of  ten- 
year  bonds  b.v  the  united  counties  of 
Dundas.  Stormont  and  Glengarry  has  ■ 
been  purchased  by  A.  E.  .Ames  £- 
Co.  and  the  Dominion  .Securitie.s  t 
Corporation,  at  a  price  to  make  the 
money  cost  the  borrotvcr.s  7  per 
cent.  This  is  said  to  he  the  highest  , 


SP.4NISH  RITER  ANNEAL 

.MEETING  SEn  EMBER  30. 

The  annual  meeting  of  the  Spanish  I 
River  Pulp  &  Paper  Mills,  Limited. ' 
will  be  held  on  September  30  ac-  | 
cording  to  notices  and  proxies  now  ■ 
going  forward  to  th*  shareholders.  ' 
The  annual  statement  covering  : 
the  operation  for  the  fiscal  year  j 
ended  June  30,  1929,  vril!  be  mailegi  i 
to  Elockholderc  when  the  audit  Is  i 
complete  very  Ukely  the  beginning! 
of  next  aioctij  ..  i 


.4.MER.  TELEPHONE  ACQUIRES 
INTEREST  IN  RADIO  CORP’N. 

.New  York. — .American  Telephone 
&  Telegraph  Co.,  in  order  to  better 
carry  out  purposes  of  recent  agree¬ 
ment  with  the  General  Electric  Co. 
to  co-operate  in  advancing  the  art  of 
radio  transmission  and  communi¬ 
cation.  has  purchased  a  minority  in¬ 
terest  in  the  Radio  Corporation  of 


YTEST.  CA-\.4DA  PEEP 

STOCK  IN  DETLAND. 
Toronto. — tVestem  Canada  Pulp  & 
Paper  stock  is  a  ne'wcoraer  on  the 
unlisted  department  of  the  Toronto 
Exchange..  As  offering  ot  the  setu- 
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LUMBER  CUT  IN  Oak  Tire  Company  Reports  FOREST  FIRES 


NEW  BRUNSWICK 
NEVER  GREATER 


Big  Increase  in  Business:  QAyCP  ALARM 

Trade  Has  Become  of  An  International  Character— Earnings  in  lai  n  AAI  I  Him  1 
First  Six  Months  of  1920  More  Than  $28,000  in  Excess  of  |N  K  I.Sil  IlMnlll 
Those  of  Entire  Previous  Year  —  Larger  Capital  Will  Be  i  wwtWITllJm 

Required. 


Farmers  Who  Own  Woodlands  „  „  a  ^ 

Cutting  Pulnwood  Wherever  Toronto — At  the  meeting  of  the  than  profits  for  the  -w'hole  of  last ,  Have  Been  Reported  to  Gov- 

♦v.o  of  the  Oak  Tire  &  Rub-  year.  I  am  sure  these  figures  will  ernmenf  Since  Drv  SoeU 

pere  is  ChMt»  to  Move  the  ^er  Company.  Limited,  Mr.  F  D.  Law  be  very  interesting  to  you.  and  will  JJP*" 

Production  By  Rail  or  Water  presented  a  condensed  brief  history  give  you  an  idea  as  to  the  rapid  pro-  oiaiieo  .ion  y  ror  naroor 

—  Crown  Land  Revenue 'of  the  company  and  dwelt  particu-  gress  the  company  is  making  with  Improvements  —  Great  Agn- 

From  Stumnase  Doubled.  expansion  of  busineso  it  its  present  available  capital.  ,  cultural  Possibilities. 

°  ’  !  had  enjoyed  during  the  past  few  "Until  two  weeks  ago  yom*  factory  f  - — 

4U  T  V  T.  »  rri.  iy<^rs.  has  been  working  23  hours  per  day|  (From  the  Tanconver  Bnreau  of  The 


(From  the  St.  John  Bnrean  of  The  | 
Financial  Times.) 


!  had  enjoyed  during  the  past  few 
;  years. 


Seven  Hundred  and  Fifty  Fires 
Have  Been  Reported  to  Gov¬ 
ernment  Since  Dry  Spell 
Started  —  Money  For  Harbor 
Improvements  —  Great  Agri¬ 
cultural  Possibilities. 


L  R.  Steel  Company,  Limited 

Operating 

Sc  to  $1.00  Stores 

Wants  80  Store  Locations  Throughout  Canada. 

Leases  on  property  or  purchases  of  property  will .  be  considered 
for  the  years  1921-1922  or  1923  in  any  of  the  following  cities : 


Mr.  Law,  in  his  address,  said  in  taxed  to  its  utmost  capacity. , 
art;  «  Royal  Oak  Tires  are  looked  upon  as 


Jinancial  Times.) 

Vancouver.— Ow;ng  to  the  long 


St.  John.  N.B.  —  Estimates  of  the  I  “Tiie  two  outstandinr  features  ofi*^^®  ’o  make,  and  dry  spell  the  forest  fires  in  this  pro- 

large  lumber  cut  made  in  New  Bruns- !  the  rerort  are  the  substantial  In- i  pams  are  being  sp.ared  to  keep  vice  have  reached  serious  propor- 
wlck  this  year  are  borne  out  by  the  '  crease  in  earnings  aver  those  of  last  and  to  produce^  tions.  Fires  have  been  reported 

reports  of  the  Crown  Lands  Depart-  !  ye^f^and  The  farge^'^^diti^s  Thfch  province  and 


ment.  It  is  announced  that  the  Pro-  have’ been  made  to  the  volume  of  the  andTiMTeTTTnJrTTTi’^'b'iSss’ i  ^  settlements  up 

vmclal  Government  has  already  re-  comnanv’ft  buainss  Montreal  report  a  bi*,  business,  ]  the  coast  ta*  e  been  laid  waste  owing 

reived  Sl.ObO.OOO  in  the  form  of  .  '  -rfltifvinp  tn  von  that  now-  at  a  point  of  our  to  lack  of  fire  fighting  appliances. 

Btumpage  dues  .mileage  and  fire  that  maximum  production.  Mitt  the  pre-  The  government  maintains  a  fairly 

taxes,  and  that  the  payments  still  to  vT,.  shTTa  tTt  th!  TmnauvT  lT  im-  efficient  forea  patrol  and  the  popu- 

be  made  will  bring  the  Crown  Lands’  ®  ®  ®  ^  I  Nation  co-operates  as  far  as  in  Its 

revenues  up  to  nearly  double  what  M^  P  contequent.y  it  win  be  ne-  po^-er  but  tt"  great  majority  of  the 

they  were  last  year.  While  the  cessary  to  add  another  story  to  the  g^es  apnear  ’o  have  beL  self 

Etumpage  rates  were  inf-reased  for  JJ®  ®P  *  ^  “  factoiT  and  equip  U  with  more  ma-  ignited,  ttrough  the  heat  of  the  sun 

this  year,  the  increases  in  revenues  |  or  tne  compan.>.  chiuen.  reflectine  it;  ravs  on  nine  knots  or 

indicate  a  considerable  increase  in)  "The  figures  Just  placed  before  you  Business  is  International'  ctt“r  inflammabl<*  substances  Th'« 

leak  for  themselveis,  and  make  my  "Our  business  has  now  taken  on  an  < 

,sk  in  addressing  you  this  after-  international  aspect,  your  manage- 

)on  a  light  one.  The  net  earnings  ment  has  been  developing  an  export  L  ^  ’....f.xp.  ITLpTT 

'  .S66.975.60  are  at  the  rate  of  8  p.c.  |  business,  and  also  pleased  to  tell  you  alt  tudes  where  hu- 

ir  annum,  upon  the  entire  issued  |  that  Royal  Oak  Tires  have  been  mar-  '  distant 

ock  of  the  company.  keted  in  Jamaica,  the  Barbadoes,  "  here  ttere  are  no 

-Ppvh,r.c  -,vr,nM  hp  Rprmnrta  Rvitial,  r:„iar,,  o „ H  A„-  I  inhabitants.  At  Several  ofttemoun- 


woT^'^\he  cTmnanv'has  complettd  "Perhaps  this  would  be  an  oppor-  Bermuda.  British  Guiana  and  Aus- 1 -mokTna*ii°h9- 
Its  drive.  Last  year  the  completion  tune  time  to  give  you  a  condensed  Uaiia.  i 

of  its  drive  was  delayed  fill  Novem-  i  brief  histoiT  of  the  company.  The  "Mr.  Seward,  the  manager  of  pro-  .vT  Tt 

bftr  owing  to  lack  of  water.  I  statement  for  the  year  ending  1917.  duction,  has  made  a  very  lengthy  re-  tratellerc  thiough  ,he  Rockies  re- 

*  -r.  1  X  T  ,  I  shows  the  quick  aissets  of  tie  com-  port  to  your  directors  and  strongly  along  a  large  part  of  the 

Larger  Cm  on  Private  Lands.  j  pany  at  $47,820.  At  the  end  of  the  impresses  upon  us  the  necessity  of  mountains  are 

While  definite  information  as  to i year  1918  the  quick  assets  increased  extra  machinery  and  equipment.  .hidden  in  smoke, 
the  lumber  cut  on  private  lands  Is  I  to  $164,448.  At  the  end  of  the  year  "The  magnitude  of  business  avail-!  Situation  Is  Dangerous, 

not  now  available,  it  Is  believed  to  i  1919  they  showed  $183. 'M3,  today  able  will  necessitate  more  working.  According  'o  a  statement  made  by 
be  larger  than  usual.  This  at  any  ’  they  show  $320,654.  or  nine  miles  as  capital,  and  like  all  otter  large  and  Hon.  T.  D  f  ittullo.  Provincial  Min- 
rate  is  the  case  in  so  far  as  pulp  I  much  as  they  were  at  the  end  of  growing  industries  we  have  come  to  ister  of  Land.v  750  timber  fires  have 
wood  is  concerned.  Not  onlv  are  the  !  1917,  the  point  when  it  wull  be  necessary  to  i  been  reporti^d  to  his  department 

large  operators  cutting  pulp  wood.  |  "Sales  during  1917  amounted  to  raise  this  capital.  This-  has  been  since  tte  dr  -  .-pell  started  and  he 
but  farmers  who  own  woodlands  are  I  $20,186.  during  the  year  1918  they  given  a  great  deal  of  ttciught  by  youn  regards  tte  si'uation  as  clangerous, 
cutting  it  wherever  there  is  a  chance  '  amounted  to  $269,155,  and  for  the  directors,  with  tte  result  that  a  pro-  ^  In  the  Vancouver  district— which 
to  move  the  production  by  rail  and  j  year  1919  they  amounted  to  $348,322,  posal  to  re-incorporate  with  a  larger  ,  includes  Vancouver  Island— strong 
water.  A  very  large  amount  of  pulp  I  aud  for  the  first  six  luontha  of  this  capiUlization  was  submitted  to  you  west  winds  are  fanning  a  number  of 
wood  has  been  cut  on  the  North  ;  year  1920,  they  amounted  to  $399,286.  at  the  last  annual  meeting,  and  pass-  fires  on  tte  .Mainland  and  in  the  vi- 
Shore  on  private  lands  and  shipped  lor  SSl.OOO  more  than  the  entire  sales  ed  unanimously.  This  has  not  been  cinity  of  Virroria,  hot  and  dry  con- 
bv  schooners  to  Portland.  Maine:  ;  for  the  v.hole  of  last  year,  or  an  in-  accomplished  and  a  charter  has.  been  ditions  adding  to  the  general  hazard 
ports  on  the  Bay  Chaleur  have  been  |  crease  of  .*130.000  more  than  for  tte  granted  with  tte  capitalization  of  ■  at  this  season  of  the  vear.  At  Kam- 
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L  R.  Steel  Company,  Limited,  is  progressing  in  Canada  as  follows: 


this  vear.  the  increases  in  revenues;  •  luc  vuuipau....  cniuery. 

indicate  a  considerable  increase  in  |  "The  figures  just  placed  before  you  Business  is  International' 
the  timber  cut  on  the  public  lands  speak  for  themselveis,  and  make  my  "Our  business  has  now  taken  on  an 
during  the  year.  '•isk  in  addressing  you  this  after-  international  aspect,  your  manage- 

The  St.  John  River  Log  Driving  noon  a  light  one.  The  net  earnings  ment  has  been  developing  an  export 

Company  handled  about  50.000.000  of  .$66,975.60  are  at  tte  rate  of  8  p.c.  business,  and  also  pleased  to  tell  you 

feet  of  iogs  this  year,  which  is  con-  per  annum,  upon  tte  entire  issued  that  Royal  Oak  Tires  have  been  mar- 

siderablv°in  exce.'s  of  last  year’s!  stock  of  the  company.  keted  In  Jamaica,  the  Barbadoes, 


Larger  Cnt  on  Private  Lands. 


At  Goderich  the  first  L.  R.  Steel  Company, 
Ltd..  5c.  to  $1.00  Stores  in  Canada  was  opened 
on  August  7th,  with  a  first  day’s  attendance  of 
6  650  in  a  town  with  a  normal  population  of 
less  than  6,000.  This  is  a  record  in  chain  store 
openings.  Business  continues  to  be  brisk  every 
day. 

MONTREAL — A  building,  86  ft,  9  in.  by 
140  ft,  at  469  to  475  St.  Catharine  Street  East, 
has  been  leased  and  is  being  transformed  into 
an  L.  R.  Steel  Company,  Limited,  5c.  to  $1.00 
store. 

QUEBEC  CITY— In  Quebec  City  two  new 
stores  are  being  built  under  lease  to  the  L.  R. 
Steel  Company,  Limited.  One  store,  on  St. 
John  Street,  the  other  on  Crown  Street,  are 
planned  to  open  in  November. 

SHERBROOKE— A  store  has  been  acquired 
on  Wellington  Street.  An  addition  to  rear 
has  been  completed.  The  front  will  be  re¬ 
modelled.  Opening  is  scheduled  for  December. 

OTTAWA— A  substantial  modem  2-itore7 


building  has  been  purchased  at  68  Sparks  Street, 
in  the  heart  of  the  shopping  district. 

TORONTO — Plans  are  ready  for  building  a 
modem  store  at  corner  of  Danforth  and  Gough 
on  valuable  site  recently  purchased  by  this 
Company.  Store  is  planned  to  be  opened  after 
the  first  of  the  year.  A  large  warehouse  has 
been  purchased  at  33-35  Mutual  Street,  To¬ 
ronto. 

OWEN  SOUND — The  Company’s  Sc.  to  $1.00 
store  here  on  Second  Ave.  West  is  planned  to 
open  August  27th. 

BRANTFORD — One  of  Brantford’s  best 
comers  —  Colbome  and  Queen  Streets  —  has 
been  purchased  by  the  L.  R.  Steel  Company, 
Limited  Here  will  be  re-modelled  a  modern  mer¬ 
chandizing  structure  that  will  be  occupied  by 
an  L.  R.  Steel  Company,  Limited,  5c.  to  $1.00 
store  and  specialty  shop  for  women. 

SAULT  STE.  MARIE— The  St.  Charles 
Hotel  property,  north  side  of  Queen  Street, 
has  been  purchased  for  reconstruction  into  one 
of  the  Cogspany’s  stores. 


L  R.  Steel  Company,  Inc.,'  is  making  the  following  progress  in  the 

United  States: 


particularly  busy  shipping  pulpwooU  ,  entire  year  IJ'IS.  $3,000,000,  one  half  8  p.c.  participat- i  loops  several  fir?3  are  still  burning, 

by  ■water  to  Maine  ports.  |  "The  statement  for  1917  does  not  Ing  preferred,  and  one  half  common  !  while  extremelv  het  and  heaw  winds 

V4.PH  Greiter  Rail  Facilities  I  anything  to  the  credit  of  profit  shares.  At  this  meeting  it  -was  de- .  are  hindering  'the  work  of  the  De- 
xYeea  irreaier  itau  zaciuiies.  account.  General  expense,  elded  to  give  in  exchange  for  the  pre-  partment.  The  same  remarks  apply 

This  is  a  roundabout  way  of  mov-  j  which  is  always  experienced  in  be-  sent  shares  8  p.c.  stock  in  the  new  ,  t.o  the  Cariboo,  although  the  loss  Is 
Ing  pulp'vood,  and  interest  has  been  j  ginning  a  factory  and  the  fact  that  company,  and  a  bonus  of  50  p.c.  com- 1  ppt  expected  to  b**  much 
aroused  in  tte  project  to  build  ten  or  I  the  eperations  were  not  commenced  mon  sihyes.  after  careful  considera- ,  ^ine  fires  are  reported  from  tte 
twcK'c  miie.ci  of  railwav  from  Meduc-  until  late  in  the  veal,  prevented  U.S  tion  yotlr  directors  decided  subject  v.>rr,x^T,  ,0^.,.,-,  ...ov.  /i—  -o 


twelve  miles  of  railway  from  Meduc- 
tic  on  tte  St.  John  River  to  Bancroft, 


tne  eperauons  were  nor  comnieucen  mon  singes,  aiier  careiui  consiaera- ,  \ine  fires  are  reported  from  the 
until  late  in  the  yeai.  prevented  ii.s  tion  yotlr  directors  decided  subject  j  vernon  district  with  hot  and  drv  cli- 
from  making  any  profUs  for  that  to  your  approval,  to  give  our  share- j  pj^tic  conditions  prevailing  through- 


Maine,  which  would  connect  the  |  period.  At  the  end  of  the  year  1918  holders  a  bonus  of  lO  p.c.,  this  willl^,^^  nei-bborhood  of  the  wood°d 
C.  N.  R.  system  with  the  Maine  rail-  :  tte  net  profit  for  the  year  was  $32,-  mean  that  for  every'  share  you  hold  I  Prince  George  hot  and  drv 

ways,  and  bring  the  North  Shore  of  735.  for  the  year  1919  the  net  profit  in  the  present  company,  in  exchange  I  v^.pafhp..  hoc;  made  the  ■^'fiiatlon  dan- 
the  province  hv  means  of  the  old  In-  was  $38,274.  and  for  the  first  six  for  tte  isame  you  will  recei,ve  one  j  oppoug  Conditions  hVve  improved 


ternational  Railwav  within  easy  rail  months  1920,  tte  statement  shows  a  I  share  preferred  and  an  equal  amount  f  vpIcot,  anrr  Cranbronk  aen 

_ _ . _ x.f  SCfi  07=,  H'>a  700  mnrenf  rnm-mnn  in  the  nfcw  rrimnanv  ”  ,>ei.Oa  UnU  VranurOOK  SeC 


iiaul  of  Maine  pulp  mills. 

Handicapped  by  .Shipping  Scarcity. 

Lumber  operators  this  summer 
have  been  handicapped  by  lack  of 
shipping,  but  it  seems  likely  that  the  ^ 
delay  in  moving  lumber  may  turn  out  , 
to  their  advantage.  Had  they  start-  j 
ed  shipping  lumber  to  the  United  j 
Kingdom  early  in  the  summer  they 
would  have  been  up  against  high  ^ 
freight  rates,  and  a  market  not  very 
active. 

Now  ocean  rates  for  lumber  have 
fallen  till  they  are  lower  than  they 
have  been  for  several  years,  ana  , 
there  are  indications  of  an  Improve- , 
ment  in  the  United  Kingdom  market.  I 


net  profit  of  $66,975,  or  $28,700  moreof  common  in  tte  new  company.” 

INTRICACIES  OF  CORPORATION  LAW 

New  Bankruptcy  Act  Changes 
Former  Method  of  Instituting 
Proceedings  Against  Insolvents 


Funds  for  Harbor  ImproTements. 

I  The  Vancouvpr  harbor  commission 
:  has  received  a  cheque  for  $650,000 
'from  the  Dominion  Government 
j  which  is  the  first  instalment  of  the 
sum  of  $5,001, 000  voted  for  local 
harbor  improvements.  The  amount 
received  is  to  cover  the  purchase 
price  of  the  site  for  tte  new  Ballan- 
tyne  pier,  secured  from  the  Great 
Northern  Rail v, ay.  Contractors  have 
already  begun  work  on  the  filling 
and  dredging  for  the  new  dock. 

Great  Agricultural  Possibilities, 
On  his  return  from  an  extended 


THREE  PIONEER  PRODUCERS— Tlwee 
store*  have  been  operating  since  last  Spring, 
one  each  in  Danbury,  Conn.,  Poughkeepsie, 
N.Y,,  and  Port  Jervis,  N  Y. 

WILMINGTON— In  Wilmington,  Delaware, 
a  very  valuable  store  lease  has  been  acquired. 

TWO  CHAINS  ACQUIRED— 13  stores— 
10  recently  acquired  from  the  Holzworth  chain 
_ 3  from  the  Willner  chain — are  being  trans¬ 
formed  into  highly  efficient  L.R.  Steel  Company, 

lnc. ,  5c.  to  $100  stores  in  Ottumwa,  Iowa; 
Kansas  City;  Quincy,  Ill.;  Oshkosh,  Wis.; 
Milwaukee,  Wis.;  Danville,  Ill.;  Aurora,  III.; 
Rock  Island.  Ill.;  Maysville,  Ky.;  Kendallville, 

lnd.  ;  Detroit,  Mich.;  Moline.  Ill.,  and  East 
Palestine,  Ohio.  The  Kansas  City,  Quincy  and 
Ottumwa  stores  will  have  women’s  specialty 
shops,  and  the  first  two  mentioned,  cafeterias 
also. 

BUFFALO— A  very  substantial  and  spacious 
building  has  been  purchased  on  Washington 
Street,  opposite  Ellicott  Square  Building.  The 
two  lower  floors  of  this  building  will  be  re- 
modelled  and  beautified  into  one  of  the  finest 
cafeterias  in  America,  capable  of  seating  450 
people.  The  upper  portion  of  this  building 
will  be  used  as  a  warehouse  by  the  L.  R.  Steel 
Company,  Incorporated. 


One  of  the  best  comers  in  Buffalo — Main 
and  Eagle  Streets  —  has  been  leased  for  a 
women’s  specialty  shop,  to  retail  hats,  waists, 
corsets,  hosiery,  toilet  requisites,  at  a  price 
limit  of  $10. 

Opposite  the  largest  market  place  in  Buffalo, 
and  one  of  the  largest  in  America,  there  is 
situated  a  store  building  to  be  remodelled  into 
an  L.  R.  Steel  Company,  Inc.,  5c.  to  $1.00  store. 
This  building  is  held  on  lease. 

NIAGARA  FALLS,  N.Y. — The  most  promi¬ 
nent  corner  in  Niagara  Falls,  N  Y.,  a  city  of 
over  50,000,  has  been  leased  for  99  years  by 
the  L.  R.  Steel  Company,  Inc.  A  large  build¬ 
ing,  when  erected  here,  will  contain  one  of 
the  most  notable  stores  in  the  chain  of  the 
L.  R.  Steel  Company,  Incorporated. 

APPLETON,  WIS,— The  Dquglas  Block, 
College  Avenue  and  Oneida  Street,  purchased 
for  equipment  as  one  of  the  Company’s  stores, 
is  said  to  be  one  of  the  best  corners  in  the 
State.  , 

ASBURY  PARK.  N.J.— The  Asburv  Park 
5-10-25C.  Store,  508-510  Cookman  Avenue,  has 
been  purchased  and  will  be  transformed  into 
^  one  of  the  Company’s  stores.  ^ 


At  Bathurst  several  large  vessels  are  !  IBj  Howard  S.  Ross,  K.C„  of  the  I  being  out  of  Canada  remains  out  of  fj.jp  fjjj-ougij  fjjg  British  Columbia 


aow  loaded,  and  eighteen  vessels 


Montreal  Bar) 


Canada  or  departs  from  his  dwelling 


section  of  the  Peace  River  country, 


have  been  fixed  to  load  from  this  port  j  Under  the  former  law  no  one  i  house  or  otherwise  absents  himself.  Premier  Oliver  says  he  is  much  im- 
ilone  before  the  season  of  navigation  could  be  forced  to  make  an  assign- ,  or  begins  to  keep  house.  pressed  bv  the  agricultural  pcs- 


Information  concerning  store  sites  may  be  sent  to  the  Real  Estate  Department 
of  the  L.  R.  STEEL  COMPANY,  LIMITED.  CANADIAN  EXECUTIVE  OFFICES. 
SUITE  1101,  ROYAL  BANK  BUILDING,  TORONTO ;  WESTERN  OFFICES,  MER¬ 
CHANTS’  BANK  BUILDING,  WINNIPEG,  or  L.  R.  STEEL  COMPANY,  INCOR¬ 
PORATED,  LINCOLN  BUILDING,  BUFFALO,  N.Y. 


ment  for  the  benefit  of  his  creditors  5.  If  he  permits  any  execution  or 


pressed  bv  the  agricultural  pcs- 
sibllities  of  tte  district  Population 


rniiciifll  South  Imerican  Trade  !  insolvent  gat  no  permanent  other  Process  issued  against  him  ’g  ^creasing  rapidly.  He  predicted 

Lnusual  aoiitn  American  iraae.  ,  relief  in  makin#such  an  assignment ,  Girder  which  any  of  his  goods  are  the  C  P  R  would  exerci'e  its 

A  feature  of  the  lumber  business  I  because  he  was  not  relieved  from  seized,  to  remain  unsatisfied  until  to  T>urrh,7’=;fi  the  Fdmontnn 


A  leaiuic  lue  luiuutrj  i  Decause  ne  was  not  relieved  trom  |  icmam  uiitauMiru  luiui  option  to  purchase  the.  Edmonton 

ivhJch  is  of  interest  in  the  unusual  his  liability  to  his  creditors  but  waa  ,  within  four  days  from  the  time  fixed  puuve^an  and  British  Columbia 
number  of  charters  being  made  to  ,  bound  to  pay  them  in  full  if  he  had  sheriff  for  tte  sale,  or  for  Raii^va°y  and  he  considers  it  likelv  I 

load  lumber  for  Cuba  and  South  the  means  in  the  future,  subject  of;  fourteen  days  after  such  seizure.  jjjgj  ,jj  ^g^j.  future  \he  federa'l ' 
America.  Sailing  vessels  are  large- j  course  to  any  defence  he  might  at  If  be  exhibits  to  any  meeting  government  will  extend  the  National  I 
ly  used  for  carrying  lumber  to  south-  ^  a  later  time  raise  under  the  Statutes  of  bis  creditors  any  statement  of  his  °ailwav  from  W'hiJecourt  hv  wav  of  I 


ern  ports,  and  it  is  a  sign  of  the  of  Limitations. 


healthy  condition  of  the  southern 
lumber  markets  that  rates  for  sailing 


assets  and  liabilities  which  shows  Grand’ Prairie,  to  the  Pouce  Coupe 


The  result  was  not  satisfactory  |  fbat  he  is  insolvent  or  presents  or  country.  This’would  traverse  a  verv 
in  practice  to  the  debtor  or  to  tte  :  causes  to  be  presented  to  any  such  j.j^jj  agricultural  oountr>-. 


¥  »  .1  1^*  _  ,  F>*  1  •  1  !  pointedly  that  he  would  onlv  ad' 

How  the  First  Get  Rich 

O  1_  •  TWT  1^1  J  I  ^'ard  got  the  monev  and  the  aexi 

bcheme  in  IN,  Y.  Was  rlanned  ^t  a  me  nage  o  youn§ 

:  Grant  that  the  city  chamaerlam  had 

And  Ruined  Ex-Pres.  Grant  --  s 

necessary  to  rai.'e  ‘'T']]  fry 

-  ;  $250,00il  and  you  do  the  same,"  the 

YY)  p g A 

New  York.-There  came  to  Now  .Grant  as  silent  partners.  Gr^t  con- 1  ^ 

'iork.  in  U,,.  a  pale,  slim  young  sented  to  this  plan.  A  meeting  be-  3,,,^  securirie.s  to  Ja:-  Goulo  'and 


vessels  have  not  declined  to  the  same  j  creditor  as  nothing  was  accomplish-  |  meeting  a  written  admission  of  hi 


extent  as  for  steamers. 

Fishing  Conditions. 


!  ed  except  tte  equable  and  rateable  I  inability  to  pay  his  debts, 
distribution  of  assets  which  were  ini  I-  If  be  assigns,  removes,  secrets  the 


the  possession  at  any  time  of  the  in- ,  disposes  of  any  of  his  goods  with  creditors  and  notices  are  then 


addresses  of  the  ^  York.-There  came  to  Now  .  Grant  as  silent  partners.  Grant  con- 


New  Brunswick  light  duriiig  the  chances  of  legal  action  being  taken ,  bis  creditors, 
season  just  closed,  but  the  catch  vas  against,  the  insolvent;  not  because  j  If  b?  makes  any  bulk  sale  of 
sold  at  very  high  prices,  and  consid-  j  creditor  did  not  have  the  right  ?oods  without  compl.Mng  with 
enng  the  time  they  were  at  work  Ihe^  proceed  but  because  in  the  cir-  i  provisions  of  the  Bulk  Sales  Acts 
fishermen  made  big  money.  Gener-  |  cumstances  no  useful  purpose  could  ,  force  in  fbe  different  provinces, 
ally  the  sea  fishmg  on  the  noi  th ,  served  by  taking  a  judgment.  ( Bankrupt’s  Status  as  a  Citi 
shore  of  the  province  has  been  fair,  ^  ^he  new  act  changes  all  this  and  Changed, 

but  prices  and  market  conditions  for  „„„  _ _  i  . 

sea  fish  have  not  been  satisfactory, ,  ”  L  i  Bankruptcy  Order 

considering  the  high  cost  of  sup- 1  J®  described  as  an  Act  of  Eankiuptcj  been  made  the  debtor  (if  the  trus 

tnay  be  proceeded  against  by  a  asks  the  Court  for  such  an  ord 
Most  of  the  larger  fishing  com- '  creditor  to  whom  is  owing  a  sum  of  |  cannot  get  his  mail  or  telegra 
panics  are  carrying  big  stocks  for  I  ^  of  from  the  telegraph  office  or  fi 

this  season  of  the  vear.  especially  of  creditors  to  whom  the  debtor  owes  ;  the  Post  Office  for  three  mon' 


provisions  of  the  Bulk  Sales  Acts  in  the  bankrupt  and  the  bankrupt  him-:;;:  “  man.  '' 

force  in  the  different  provinces.  self  appears  and  submits  to  such  I  ® 

SU,.,  a  OSaac  l«i=' I 


had  been  a  success. 

/■  A  Good  Bofflnning. 


Changed. 


Grant  Family  Ruined. 

In  company  with  an  attorney. 


I  intimate  friendship  with  the  presi- 1  The  firm  of  Grant  &  Ward  began  Grant  decided  to  go  to  Ward  s  h 


After  the  Bankruptcy  Order  bas  d  ^be  bank.  Mr.  J.  D.  Fish.  |  business  at  the  corner  of  Wall  Street  in  Brooklyn  late  .Monday  night  t*o;n- 


this  season  of  the  vear^^  ’I'®  ^®bto_c  owes  i  the  Past  Office  for  three  months,  c>de  to  give  a  conditional  discharge^  Grlnt  supplied  $100,009.  Grant  was  failed  to  raise  the  required  money, 

salt  herring,  and  are  hoping  for  the  i  aggregate  at  least  $.5C0.  or  i  during  which  time  tte  mail  and  tele- •  f®’  'ns^tance  the  court  may  suspend  ooK  d  on  ^  on.  of  the  shie^dest  g  gii^nt  partner.  He  knew  ,  but  seemed  to  be  undisturbed  bv  his 

resumption  of  trade  with  Russia.  I  The  ci^ditor  proceeds  by  way  |  g,ams  are  delivered  to  the  OflScial  velvs^ orTu° nend  the  ^  Two  vears  aft-Th's  ar^valln  N^w  I  business;  everything  was  i  failure.  He  promised  to  mee'  Grant 

Ki»  of  petition.  He  asks  for  a  receiving  ]  Trustee.  than  t«o\eais  oi  suspend  the  __  l "  o  >ears  aft.r  h.s  arrnal  In  New  ,  ^  .  finanei.si  wirard  i  eariv  nevt  ninr,iir,,r 


which  would  take  hie  auantities  of  I  Petition.  He  asks  for  a  receiving  j  Trustee,  ‘C'-'  ’ban  two  years  or  suspend  tte  I'wo  years  after  his  arrival  in  New 

saU  fish,  and  improve  market  condi- '  ^^der  under  the  Bankruptcy  Act  and  j  a  Bankrupt  cannot  borrow  money  "t®  Ifn  of 


nothing  of  business;  everything  was  i  failure.  He  promised  to  meet  Grant 
left  to  Ward,  the  financial  wizard  '  early  next  momine.  but  during  the 
who  swept  Wall  Street  off  its  feet ;  night  he  disappeared.  He  left  a  note 


ifi  excess  of  $50.00  without  making  I'cf  nvnvtde/tn^he  ^fablLhe^hmiseif  enermous  dividend.s jiaid  to;io"his  wife  _saying  the  Marine  Bank 


tions  generally.  , ^  uevmiauuu  luai,  buvu  ueuwi  in  excess  of ,  $50.00  without  making 

„  ^  , _ _  ,  Ms  a  bankrupt.  it  known  that  he  is  a  bankrupt  and 

Sardine  Industry  Recovering.  Bankruptcy  under  the  Act  is  a  Uf  be  does  he  is  liable  to  a  penalty.  j  -.i  vi  .  m  ,  .p.c,,,,  o.  laucu,  luv,  juu 

Up  till  recently  the  Maine  sardine  Proceeding  by  w'hich  when  the  debtor ;  and  he  must  make  known  the  firm  P’ration  of  one  year  from  the  date  ha  ge  of  considerable  propert>v  in- 1  jjg^.^j.  played  to  the  gallery.  It  was  -whole  Grant  family  was  ruined— 
■canneries  were  working  on  short  i  P^''  b^®  debts  and  creditors  name  under  which  he  was  declared  of  any  order  made  under  this  s^tion  _  f  ‘  ‘  :  the  big  man  he  was  interested  in:  totally  ruined.  Horses,  carnages, 

'time  and  in  some  cases  were  closed  j obtain  satisfaction  of  their  g  bankrupt.  The  Court  may  order  !?!.  ’be  big  man  he  "got."  They  '  real  estate,  and  even  the  General  A 

down  owing  to  lack  of  tins,  and  the  |  btate  takes  possession  him  to  pay  a  fine  and  suffer  a  term  reasonable  prob  '  ^  ^ ,  were  eager  to  get  him  to  use  their  souvenir?,  war  trophies,  swords,  etc. 

large  number  of  New  Bninswickers  of  the  debt(>r  s  property  by  a  trustee  of  imprisonment  and  in  addition  if  ‘*bi‘ity  of  his  being  in  a  position  to  P  nioney  in  his  "contracts,"  which  it  i  were  sold  to  par  the  loan  from  Mr. 

who  earn  a  livelihood  by  supplying  appointed  for  the  purpose  (called  be  does  any  such  act.  And  when  comply  with  the  terms  of  the  ordei  ’  '  PP  l^^lwas  quietly  whispered  round,  were  -Vanderbilt.  iMr.  Vanderbilt  return- 

sardines  to  the  Maine  packers  have  under  the  Act  the  "Oflacial  Trustee"),  the  time  comes  to  obtain  his  dis-  ’’^^de  anti  the  Court  may  modify  the  P  on  mined  out  to  be  a  profit- 1  gg^ured  ttrough  the  influence  of  ed  these  latter  to  Mrs.  Grant :  even- 
had  a  poor  summer.  But  latterly  Yhe  property  is  realized  upon  and  charge  from  the  Bankruptev,  he  mav  and  make  a  new  order  in  such  F  e  Grant  was  next  to  buy  |  gj.grjt,  jje  w-ould  "only  let  |  tuallv  thev  were  deposited  in  th- 

the  sardine  factories  have  started  up  distributed  in  equal  proportions  find  that  such  an  Act  forms  a  bar  “''anner  and  on  such  conditions  as  &ome  seau  on  the  Produce  Ex- ,  g  f,.jpgjjg  .-j^ ..  I  National  Museum.) 


it  known  that  he  is  a  bankrupt  and  creditors.  It  is  provided  m  the  ^tablished  himself  with  a  law  firm 


He  was  soon  tte  most :  would  fail  the  next  dav. 


Act  that  if  at  any  time  after  the  ex-  “ (talked  of  man  in  New  York.  War'd  |  Grant  i-  Ward  failed,'  too,"  and  rhe 
Piration  of  one  year  from  the  date  charge  of  considerable  property,  in- ,  pjg^^  ggUg,,.^  It  was  I  whole  Grant  family  was  ruined- 


had  a  poor  summer.  But  latterly  property  is  rea.i: 

the  sardine  factories  have  started  up  ]  distributed  in  equal 
again  at  full  capacity,  and  the  fish- 1  amongst  the  creditors 


amongst  the  creditors.  The  debtor  which  can  only  be  removed  by  a 


change.  This  speculation  was  also ! 


In  three  years  the  firm  of  Grant 


National  Museum.) 

Every  effort  was  made  to  involve 


emen  have  been  making  up  for  lost !  bas  in  the  meantime  protection  from  further  p'eriod  of  time' to  be'suffered  Judical  decisior-s  in  Great  graufying  in  tte  result.  Ward  was  |  g.  ^vard  had  grown  from  a  capital '  Genera!  Grant  in  the  cnminal'effo'rts 

time.  The  Maine  canners  have  been  proceedings  at  the  instance  of  as  a  bankrupt.  Britain  where  bankrupt^  la^s  have  ri&ing.  ne  as  the  ma,gician  whOj^^  S400  ono  to  an  estimated  wealth  ,  nf  FerHiD.-^nH  anH  j  d  Fish 

buying  sardines  as  far  east  as  St.  'bis  creditors  and  if  he  has  not  been  a  Bankrupt  must  also  be  ready  to  thoroughly  tested  indicate  that  turned  everything  to  gold.  He  now '  j  Jis.ooo.ono.  Occasionally  a  state- 

John,  which  is  not  usual  at  this  sea- 1  guilty  of  misconduct  and  subject  to  ^ve  information  to  the  Official  '"  “Cre  proceedings  have  been  com-  ^  I  ’o  General  (jrant,  but 


A  Bankrupt  must  also  be  ready  to  thoroughly  tested  indicate  that  turned  eve^-tting  to  gold.  Ke  now  j  yjs.o'oo.on'y  Occasionally  a  state 


of  $400.0'’")  to  an  estimated  w  ealth  ,  of  Ferdinand  Ward  and  J.  D.  Fish 
of  $1 5,000,00'),  Occasionally  a  state-  and  every  effort  failed. 


son  of  the  year.  If  the  present  de- 1  certain  restrictions  set  out  In  the  Trustee  concerning  tte  administra- 
mand  is  sustained  the  fishermen  i  Act,  he.  tte  debtor,  can  obtain  a  of  tjjg  bankrupt  estate  and  he 
ought  to  make  enough  money  for  the  |  discharge  from  his  debts  and  niust  attend  the  first  meeting  of 


first  meetin; 


menced  and  no  good  purpose  can  be  which  he  was  to  be  financial  ttTt 'he^se'd'om'^e'-Tam'neil  ’  a* 

■  ,rve«  no  tenrtt  „  ,n,  -.'Itt  J.  D.  n,l,  nnd  G.n.r.l  IL'i.'m  “S,b'''n”^S  |  ^ 


rest  of  the  season  to  compensate  liabjjities  and  begin  business  life  I  creditors  and  submit  to  an  examin-  ^^nkruptcy  the  debtor  should  be  dis- 


them  for  their  previous  disappoint- '  afresh. 


ation  under  oath  and  have  if  deemed  Ibe  company  at  the  time  of  allot- 


plete.  U  appeared  that  everything  confessed  that  there  had  been  no 
Ward  became  interested  in  succeed-  contracts.  When  he  "invested  in  a 


mentB.andleave  them  with  a  betterj  If  at  tte  hearing  of  the  petition  b7  tte  creditors  hi-s  reTatWes  to^^Kcourat®  f  banSn^) 'S:  of  the^ttar^UresTor  preclud^^  •  The  First  Clon.L  :  to  his  rei^^nal  acci;;;"^  T1 

margin  of  profit  than  they  had  last  the  Judge  or  court  is  satisfied  that  and  business  connections  subject  to  dowvfnr  ^^^^b  creditor  from  assenmg  such  „  ’I'lOO  General  Grant  had  t 

year,  the  debtor  is  msoh-ent  and  has  com-  examination  so  that  his  trustee  and  L.K'ipf,  liability,  if  a  man  agrees  to  our-  appeared  in_May,  from  Vanderbilt  was  deposit 

mitted  an  Act  of  Bankruptcy  he  will  jjjg  creditors  may  have  full  infor-  of  discharge  subject  to  condi-  ^.v-g-p  from  a  comoanv  Daid  un  Gne  Sunday  afternoon  Yard  personal  account 

nnUrRNPNT  CAUINHC  declare  such  debtor  a  bankrupt  and  mation  as  to  his  Late.  The  debtor  l’°“®  at  “  price  less  tta^ their  G®’'®''®'  H®  ®^-|  Accordinir  to  Ward  s  cc 

UUVtKntNI  oAVINuO  V'lll  appoint  an  official  Trustee.  ®1®®  such  particulars  i  nominal  value  he  may  repudiate  the  Plained  to  the  General  and  to  young  .  j^jg  method  was  to  borro'' 

IN  PRPAT  RRITAiN  Bankruptcy.  !  fully  and  frankly.  There  are  other  isS"\nt  _  agreement  at  any  time  before  he  1 l^®  *1®^  before  l&atur- j  gppjg  pf  money  for  investm 

in  UliLnl  Dnllnin  The  following  are  termed  Acts  of  iPinot  handicaps  on  a  man's  ac-  j  jgUji j.^  pf  holder  The  Comnanie®  aciually  becomes  a  shareholder  on  j ,  ®^  ’  '  JaPPan,  the  cj^tj  chamber- ,  ^.pu]jj  ^^en  set  aside  part 

-  Bankruptcy:  Gvitics  it  he  is  declared  bankrupt.  p'’ g  lixTc  35  ss  Ts  48- ’ ’be  ground  that  a  company  cannot '  |®‘“’  b^d^orawn  on  the  Marine  Bank  :  fppd  for  dividends  and  by 

The  fourth  annual  report  of  the  1.  An  assignment  for  the  benefit  Discharge  from  Bankruptcy.  When  ruicliaser  may  Repudiate  '  .  legally  give  him  what  he  bargained  ;  sum  of  money  wnich  the  these  large  "dividends"  n 

National  Savings  Committee  of  Great  of  creditors  whether  it  is  an  assign-  If  the  debtor  has  been  conducting  Unips« ‘unon  comiiliance  with  the  I”*"-  The  moment  however,  he  does  j  ,,  t.  ;® ^  I  i  9  ^  ■ ’’’®  "’ap  induced 

Britain  is  Just  available  and  in-  ment  authorized  by  this  Act  or  not.  his  business  honestly  and  if  the  nrocedure  retired  bv  ^  4^0^  he !  ®®’®’  f®®  example  as  ac- 1  "  ®',^  1“®’^®’  ®\P>®’P®^„,’1’^^^^^  money  in  Ward  s  hand? 

dlcates  a  condition  similar  to  that  2.  If  he  makes  a  fraudulent  con-  insolvency  has  been  brought  about  Comoanies  Act  (RSM  1913  C  35)  ;  cepGng  certificates,  attending  a^eet- !  Ranv'^^hefove  ^ dividends  attiac'c' 

In  America  as  to  increasing  with-  veyance,  gift,  delivery,  or  transfer  of  by  causes  beyx>nd  his  control  and  if  rnnunnv  raTinm  issue  shsrps'nt's  I ’ags.  recelnng  dividends,  etc.,  -tthich  , , ’®®  * ,v®  '  fand?  and  the  victims  strcai 


of  tte  company  at  the  time  of  allot-  '  contract"  he  had  deposited  the  money 

ment  of  the  shares  does  not  preclude  "  The  First  Cloud.  ’o  bis  personal  account.  The  $159.- 

such  creditor  from  assenmg  such  j  •  «,  'I'lOO  General  Grant  had  borrowed 

liability.  If  a  man  agrees  to  pur-  .T“®  cloud  appeared  m  May.  fj-p^,  ■\-au,jerbi!t  was  deposited  to  his 
chase  from  a  company  paid-up  I®”-  Gne  Sunday  afternoon  Vard  personal  account, 
shares  at  a  price  less  than  their  ^^lled  on  General  Grant.  He  ex-|  According  to  Ward's  confession 
nominal  value  he  may  repudiate  the  ’J*  the  General  and  to  young  ,  jjjg  method  was  to  borroD'  large 

agreement  at  any  time  before  he  ’“®  ’^®?'  before  I Satur-jgujjj,  pf  money  for  investment.  He 

aciually  becomes  a  shareholder  on  i ,  ’bf  <:bamber- ,  ^.pu]jj  ^jjgjj  gpj  gsjjjp  pg;.f  pj 

o  - lain,  had  Drawn  on  the  Marine  Bank  i  f„T,H  (nr-  k.. 


In  America  as  to  increasing  with-  veyance,  gift,  delivery,  or  transfer  of  by  causes  beyx>nd  his  control  and  if  a  coiiipanv  cannot  issue  shares  at  recelnng  dividends,  etc.,  which  Clearin’  Hou^e  oneued  the  fol- 

drawals,  reports  the  Savings  Bank  his  property,  or  of  any  part  of  It.  he  gives  the  Official  Trustee  proper ,  discount,  and  if  it  does  so  the  hold- '  ’^®’  ’^®  company  treated  him  ,p„.j  ®P®®®®  “® 

Section  of  the  American  Bankers  3,  If  he  makes  any  conveyance  or  assistance  in  connection  with  theier  of  such  shares  is  liable  for  the!®®  ®  shareholder,  and  that  he  ac- ,  $660°000  on  deposit  there 

Association.  The  exact  figures  are  transfer  of  his  property  or  any  part  w-inding-up  of  his  estate  the  debtor  full  amount  unpaid  of  the  nominal  i  fi^issced  in  being  so  treated,  he  be-  g^^j  would’  emhLrass  us  von- 
not  comparable.  In  view  of  the  wide  of  it  or  the  creating  of  any  charge  may  at  any  time  after  the  Official  value  thereof.  His  misapprehension !  ®°’®®®  ®  shareholder  for  all  purposes 

difference  betv/een  tte  two  countries,  thereon  which  under  tte  Act  would  Trustee  has  taken  charge  of  hi.s  |  of  tte  legal  effect  of  tte  arange-j®®*!  ’®  ^’sble  for  the  amount  unpaid  doors"  .16 

both  as  to  kinds  and  activities  of  be  void  as  a  fraudulent  preference  affairs,  make  an  application  for  a !  ment  does  not  relieve  him.  The  fact  ®®  bis  shares.  Review-  of  au-  After  much  discuss’'on  General 
savings  institutions,  and  the  wage  if  he  were  adjudged  bankrupt.  discharge.  In  making  an  application !  that  the  local  manager  of  the  com-  ’bonties.  (jrant  was  induced  to  borrow  $150  - 


I  sums  of  money  for  invesiment.  He 
L^®®r  I  would  then  set  aside  parf  of  this 
sank  j  j-jjiid  for  dividends  and  by  paying 
'  ;be  these  large  "dividends”  regularly, 
‘’’’T- 1  the  investor  was  induced  to  leave 
”!the  money  in  iVard's  hands.  These 
lome  I  jgj-gp  dividends  attrae'ed  other 
‘fore  ,  funds  and  the  victims  streamed  into 
;  Ward  s  office,  anxious  to  do  the  same 
I  thing. 

here  j  Fish  was  sentenced  to  seven 


.  .u  cmuaiiaoo  us  '-'.'i  years  imprisonment;  and  Ward 
much  if  tte  bank  should  close  .ts  |  jq  rears. 


Bavlngs  institutions,  and  the  wage  if  he  were  adjudged  bankrupt. 


General  Grant  was  hurried  to  his 
grave  by  the  financial  distress  that 


price  levels  upon  which  the  po 
Blbillty  of  saving  depends. 


4.  If  with  intent  to  defeat  or  delay  for  a  discharge,  a  certificate  is  ob-jpanVs  creditor  enforcing  the  liabil- 
‘his  creditors  he  leaves  Canada  or  tained  from  the  trustee  specifying '  ity 'was  al^o  the  secreUrj'-treasurer 


^'■®®*  ^■®®  ’®1®®®<1  borrow  $150.-  ffarfailLe  of  (Trant  i-  M  ard  bVouttt 
Bank  of  Ottawa  v.  Jones  (1919)  :  bO')  from  M .  K  Vanderbilt.  Mr.  qj,  ijjn,  though  the  immediate  rau  e 
1.  W.W.R.  4  (Man.)  46  D.L.R.  407.  j  Vanderbilt  told  General  Grant  very^^j  j,:s  death  LreShil  cancer! 
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Outlook  For  Active  Conditions  in  Stock  Markets 


The  Kegstone  of  Our 

NATIONAL 
INDUSTRIAL 
PROSPERITY 


TT  IS  NOW  a  self'crldent  fact  that  with  the  inereaaed 
world-wide  demand  for  the  products  of  Canadian 
factories,  more  and  yet  more  capital  is  required  to  finance 
the  wherewithal!  to  Increase  their  productire  capacity. 

It  is  doubtful  whether  any  syndicate  of  Canadian  bankers 
or  hnanciers  could  today  underwrite  more  than  a  fraction 
of  the  amount  of  new  capital  Canada's  industries  now 
seek. 


Dependence  must  therefore  be  placed  upon  the  public 
whose  interest  and  willingness  to  invest  in  the  securities 
of  the  country’s  industries  is  the  keystone  of  our  national 
prosperity. 


Numerous  opportunities  to  secure  an  Interest  in  strong, 
sound  Canadian  industrial  companies— -inrestments  that 
will  prove  both  safe  and  profitable— -await  the  wide-awake 
investor.  And  the  present  time  is  most  opportune. 


Jitati  P.  Cnif 


Wtittr  t.  J,  latkn 


itiSa  0.  Ir-iM 


irtkv  G.  PMvick 


Craigs  Luther  &  Irvine 

Mcnlbers  Montreal  Stock  Exchange 
TElNSPOEIlIIOJf  BCILDING  MOSTBIIL 


SIONTBEAl  uptown  OFFICE,  WTJrDfiOB  HOTEL 
Arthur  G.  Fenwick,  Besident  Partner. 


Ottawa  Office  •  •  ■  >48  Elgin  Street 

Bradbury  Eros,,  Managers. 


16%  to  25%  Increase 
In  Your  Income 


Stocks  and  Bonds  are  selling  at  prices 
to  yield  unusually  attractive  returns 
at  the  present  time. 


By  studying  carefully  your  Investments 
w  e  may  be  able  to  suggest  some  changes, 
as  a  result  of  which  your  income  will  be 
greater  by  16c^  to  25% — without  sacrific¬ 
ing  the  essentials  of  sound  investment. 


To  Illustrate: 

Suppose  your  present  yield  is  ....  5% 

A  sound  stock  or  bond  to  take  its 
place . 6% 

The  difference  in  the  income  return  on 
these  two  investments  is  1%,  equal  to  an 


Increased  Yield  of  20% 


If  you  will  send  us  a  list  of  your  hold¬ 
ings  we  will  have  them  analyzed  by  our 
experts.  There  is  no  charge  nor  obliga¬ 
tion  involved. 


F.  B.  McCurdy  &  Co. 


Mtmberi  Montreal  Stock  Exchant* 

136  St.  James  Street  -  -  Montreal 


Halifax,  St.  Johns,  Nfld.,  Sherbrooke,  St.  John.N.B.,  Sydney 


Read  What 


JESS  LIVERMORE 
Says: 


“  If  my  experience  of  20  years  in  Wall  Street 
has  taught  me  anything,  it  has  taught  me  that 
stocks  are  now  a  purchase.  I  have  now  pur¬ 
chased  stocks  for  a  campaign  of  rising  prices. 
I  don’t  care  what  happens,  stocks  simply  have 
to  go  up,  because  they  always  do  rise  under 
such  circumstances.  .There  has  been  a  drastic 
decline,  loans  are  reduced  to  a  minimum  and 
nearly  everything  bad  one  can  imagine  has 
come  to  pass.  1  think  it  would  be  folly  to  sell 
stocks  now.” 


And  Mr.  Livermore  is  one  of  Wall  Street’s  biggest 
operators.  His  advice  is  worth  some  thought  and  con¬ 
sideration. 


H'e  shall  be  pleased  to  confer  tjcith.  ym 
regarding  the  investment  of  your  funds. 


Herdman  &  Company 


Membvt  Mootraftl  Stock  Exchank* 

»  I 

1 1  Bankers  and  Brokers 

I  ‘  Dominion  Express  Bldg.  •  -  MONTREAL,  P.Q. 

’  Telephone  Main  8208. 


*  i 


IMPERIAL  PULP  |With  Marketing  of  Crops  and 
MAKES  OFFERI NG  Bright  Pulp  and  Paper  Outlook 
OF  Debentures  prices  should  improve 


i  , -  '  The  stock  market  has  not  as  yet  awakened  from  its  summer 

I  First  Canadian  Issue  to  be  dullness.  Ti*ading  is  of  small  volume  by  comparison  with  the 
Made  in  London  Since  the  tumov’er  of  the  spring  and  early  summer,  and  piice  levels  are ' 
War— Company  is  Controlled  pui'siiing  an  exceptionally  steady  course.  Almost  no  changes  j 
by  Newspaper  Interests  Who  of  consequence  have  taken  place  during  the  past  week.  Whei^e- 1 
Ser\e  a  Wide  Magazine  and  '  daily  alt^erations  of  five  points  and  more  were  quite  the ' 
Newspaper  Field.  '  customary  thing  in  many  issues  a  few  months  ago.  few  stocks 

now  alter  that  much  in  a  v.  eek  and  for  the  most  part  prices  end 


What  constitutes  tie  first  offer-  the  week  at  around  the  same  levels  at  wliich  they  began. 

Mies'^m  ^ndon^sfnee  the  During  the  past  week  the  chief  interest  was  again  in  the  pulp 

issue  of  £800.orto,  74  ppr  cent.  ^  paper  issues.  The  public  is  evidently  impressed  with  the  I 
Guaranteed  Fifteen  Year  First  Mort-  ptennanence  of  values  in  these  issues,  and  with  the  prospects  of 
pee  Debpture.  stock,  at  OS,  of  the  even  higher  profits  in  tho  future  than  in  the  past.  i 

Imperial  Paper  .Mills,  Limited.  x-  ,  j  •  ,  j.  1  i. 

.4s  an  out.-tandinc  feature  in  con- .  ^  paper  js.sues.  imblic  Utility  stocks  were  at- 

nection  with  the  offerin.s  it  may  be '  tracting  attention.  Dealing  in  Montreal  Power  was  quite  ac-  > 
stated  that  it  is  newspaper  interests  tive  on  one  or  two  days  and  Brazilian  was  fairly  active  almost 
who  are  identified  with  the  iinder-  every  da.v.  It  would  .■soom  that  this  stock  is  being  accumulated 
Linut^.  lont.riiuSX”^?ock.  T^s  At  the  present  low  level  which  has  re.=ulted  mainly  from  disap- 
company  is  carrying  on  a  highly  pointment  oonceiTiing  the  non-declaratio.n  of  dividends.  The 
successful  business  as  periodical  and  Company  continues  to  make  one  of  the  best  showings  of  any  con- 

magazine  proprietors,  and  owns  1  oeiTi  of  its  nature  of  which  ro]V)rts  are  received  in  Mon  teal. ; 

aftor  month.  increase.^  not  onlv  in  gro.ss  but  in  net  and 
Imperial  Paper  Mills,  controlled  by  I '^'”T>his  oamings  are  reported,  .end  the  accumulation  of  these 
the  Amalgamated  Press,  Limited,  Warnings  must  sooncr  or  later  reflect  itself  in  the  selling  price  of 
which  recently  secured  control  of  |  the  stock,  1 

the  Gulf  Pulp  A'  Paper  Compan.v.  in  >  j 

Quebec  Province,  together  with  tim- i  Stock  Market  Oullook  Promising, 

ber  limits  to  the  extent  of  (125.000 

acres.  The  Gulf  Pulp  mills  at  pre-  In  theso  days  w’hcn  indifference  characterizes  the  market.  1 
sent  produce  an  output  of  approxi-  ■  conversation  tums  to  the  prospects  for  the  near  future.  So  far 

^n*um  Por  j  ag 

The  'milte  of  the  Imperial  Paper '  glassp.s  through  which  it  is  \iewed  and  the  dis- 

.Miiis,  Limited,  aro  situated  at  Position  of  the  \iewer.  To  1  ho.se  who  base  their  reasoning  on 
Gravesend.  England,  and  have  their  actual  conditions.  stiYuig  reasons  present  themselves  in  favor 
own  whai-ves,  rders,  and  other  mod-  of  3  promiM  iwival  of  activity  and  strength  in  securities. 

Foremost  among  these  vea.sons  are  those  which  surround 


^  cals.  The  capacity  of  the  mills  I.3 
approximatep-  l.Sap  tons  per  week, 
and  extensions  are  in  progress  to 
bring  the  output  to  t.SOO  per  w-eek. 
The  whol®  of  the  paper  required  bv 
the  .Amalgamated  Press  In  the  pro¬ 
duction  of  its  seventy  periodicals  and 


ern  facilities 

company  are  equipped  with  the  latest  ,,  ,  , 

and  most  up-to-date  machinery,  one '  f hp  pulp  and  paper  indu.'Miy  the  .‘stocks  of  which  have  now  bo- 
of  which  supplies  paper  used  in  the|Comp  the  Icadei’s  on  Canadian  stock  exchanges.  We  have  the 
j  production  of  daily  papers,  while  tiie  promise  in  this  industiy  t  hat  earnings  of  the  past  year  will  be 
'  paper  for  the  eclipsed  in  the  present'  voa;-.  and  the  pos.‘;ibility  that  the.^ip  in! 

—  -  *  .  .  turn  will  bp  sustained  for  long  into  the  future.  Weknn-w  that 

the  price  of  new.sprint  readieii  a  new  liigh  level  only  at  the  mid¬ 
dle  of  the  present  year,  that  quotations  to  presently  avail  are 
still  higher,  being  SloO  )>er  ton.  and  that  already  ,S1G0  per  ton  is 
spoken  of  for  next  .vear.  In  the  pulp  industry,  .‘similar  rondi- 

^ _ _  tions  exist.  Prices  climb  higher  and  higher  and  yet  it  i.s  claim- 

magazines,  web  the  exception  of  art  led  that,  in  the  ca.se  of  bleached  pulp,  Canadian  prices  ai’2  lower 
paper,  is  supplied  by  the  Imperial  1  than  those  of  elsewhere.  I 

mills,  which  also  supplies  large  quan-  .  •  .  •  .  •  .  .  -it.  -j  j  .u- I 

titles  of  paper  for  The  Times.  The  -As  against  this  advancing  tendency,  is  to  be  con.^idered  the 
Daiiv  Mail.  The  Daily  Mirror.  The  advancing  tendency  ill  cost.  Nt’oodsmcn  and  river  drivers  are 
Sunday  Pictorial,  and  numerous  oti-  receiving  more  than  ever  liefore  in  wage.s  and  their  board  costs 
er  papers.  more  than  ever,  and  it  may  he  questioned  if  the  average  of  the 

Pulp  Supply  Assured.  lalw  emplm*ed  is  as  effective  as  before.  Even  when  all  these 

w-ith  the  acquisition  of  the  Gulf ,  f’Gnditions  are  taken  into  con.sideration.  the  margin  of  profit  to 
Pulp  property  the  supply  of  pulp  '  the  pulp  and  paper  manufacturers  is  pmbably  larger.  When  | 
thus  secured  will  safeguard  the  sup-  added  to  this  is  coii.sidei-ed  the  height  of  the  premium  on  New  1 
mLufactXroTe'aS  o^fS  ^ho  constant  increase  in  production  of  pulp  and 

company,  tnd  a  large  saving  in  costs  .  Paper.  the  prospects  for  yet  better  fin.ancial  results  are  ovei- 
wiii  result.  The  present  issue  is  i  whelmingly  I’eassuriiig.  This  l>eing  the  ca.se.  it  would  seem 
made  to  provide  the  funds  necessary  that  a  ivsumption  of  trading  activity  and  of  strength  in  the  ^ 

stock  markets  is  only  a  matter  of  a  short  time. 


Vour  Statistical 
Department 


need 


Before  making  an  invMtment  you 

the  facts  from  a  thoroughly  competent 


and  reliable  source,  about  the  men, 
history  and  possibilities  surrounding  the  secu- 
rities  you  are  about  to  purchase. 

We  maintain  a  thoroughly  up-to-date 
STATISTICAL  DEPARTMENT  for  the  benefit 
of  our  Clients  and  Friends. 


The  function  of  this  Department  is  to 
gather,  interpret  and  distribute  facts  upon 
which  investments  may  be  made  with  security 
and  profit. 


Our  facilities  and  experience  in  gathering 
this  kind  of  information  and  our  ability  to 
interpret  it  has  proven  of  immense  value  to 
thousands  of  investors  who  have  availed  them* 
selves  of  our  STATISTICAL  DEPARTMENT. 


You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 


McCUAIG  BROS.  &  COMPINI 
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Members  Montreal  Stock  Exchange. 

Notre  Dame  Street  West,  Montreal 

Headquarters  for  Investors 


Clarence  J.  McCuaiJ 

n.  R.  McCuald 


W.  P.  HIcke.v  C,  Kric  McCualJ 

Clarence  V. '^ti•C^lal4 


There  is  no  “Boom”  in 
Theatrical  Securities 


It  Is  the  steady  d^invnil  by  the  public  for  amusement  that  has 
created  the  market  for  the.ae  lasuei. 


Jt  I*  a  remarkable  fact  that  tbaati-es  are  a  rtaas  of  bualneae  rarely 
affected  by  hard  times,  and  continuous  vaudeville  hoiisea. 
'  producing  ema«e-nient  at  popular  prices,  euri  as  Fantages, 
have  been  known  to  show  Increoeea  during  such  a  period. 


Pantagee  are  now  erecting  a  theatre  In  the  centre  of  HAinilton — 
a  playhouse  that  will  show  the  best  of  photo-plays,  rsoupled 
.  ■with  high  grade  vaudeville  at  popular  prices 

Ws  ca-n  offer  a  small  unsold  balanoe  of  the  7%  Slnlrtng  Fund 
Ciimulatlve  Preferred  Shares,  carrying  an  attractive  bonus 
'  of  common  stork. 


to  increase  the  supply  of  paper  for 
the  purposes  already  referred  to,  and 
will  enable  the  company  to  acquire 
further  timber  limits,  and  provide 
additional  vorking  capital  in  the 
business.  i 

The  debenture  stock  Is  secured  by 


J'".  it*  Coal  Boarcily  Favors  Power  Company.  | 

In  addition  to  the  pulp  and  paper  secfurities.  other  classe.s ' 
of  stocks  present  faxorable  iirosiiect-s. 


\Vh«n  one  considers  that  the  contmon  shares  of  some  contlnnou* 
vaudeville  houses  in  Canada  have  appreciated  over  2e0% 
in  value  and  paid  dividends  as  high  as  607c,  the  above  offer¬ 
ing  a,pi>ea.ra  doubly  attractive.  ^  _ 


On  every  hand  is  the 

a  first  mortgage  on  the  freehold  pro-  i  cry  of  ooal  shortage  and  advancing  ]M-ices.  ^  In  consequence  of 
perty  and  buildings  belonging  to  the  '  these  conditions  the  price  of  ga.s  ha.s  been  aovanced  in  Winnipeg  , 
Imperial  Paper  Mills.  Limited,  and  $1.60  per  1 .000  feet,  from  and  in  Montreal  to  $1.08  net 

on  the  fixed  plant  and  machin^e^  ^  Industries  eveiwwhere  are  being  compelled  to  oper- 

infrein.  Power  win  ne  reserven  fo  ,  .  t  ^  i 

the  company  at  any  time  to  redeem  fite  short  time  because  of  the  coal  Situation.  . ^  J ^  ^  a 

the  debenture  stock,  or  any  part  substitute  was  never  so  loud.  1  he  jii'obabilit.v  IS  that  Lanada, 
thereof,  at  103  per  cent,  on  three  perhaps  the  St.  Maurice  Valley  in  particular,  is  foremost  in  , 
tb«  .-oniiai  =nd  thc  field  witli  u  sulistitute.  namely,  hydro-electric  current.  This  1 
the  payment  of  interest  and  sinkina  situation  will  be.vond  doubt  reflect  itself  before  long  in  increased 
fund  i.s  unconditionally  guaranteed  profits  to  companies  owning  Mater  powers  and  siippl.ving  cui-j 
by  the  Amalgamated  Press,  Limited,  pent.  Some  of  the.Tno.st  prominent  of  ihe.se  are  located  in  Mont¬ 
real  or  its  vicinity,  and  it  is  a  fair  conclusion  tliat  the  prices  of 
the  stocks  of  the.'e  companies  will  improve  from  lliis  forward,  j 
Other  clas.se=  of  .stocks  Avhich  might  lie  exjiectod  to  do  bet- , 
ter  are  the  iron  and  steels.  Conditions  are  not  at  pre.sent  favor-  j 
able  to  these,  but  with  the  com!>letiou  of  the  organization  of  the  j 
British  Empire  Steel  Co.  it  is  to  be  assumed  that  more  attention 


Orders  jor  these  teenntiet  rri7f  he  ttiren 
f  r  0  m  p  t  nttentioM,  or  a  cirailar  itiznnrj 
further  details  zi-ill  be  moiled  upon  request. 


VlCnARDSGH'^HePrARD&TilOltBORH 


1  N.V.E  N.X '  '  S.B  C  O  R  I  Xt-B.S 

ROYAL  BAVK  nm/DING.  TOROVTO. 


m 


which  company  has  not  issued  any 
debeniure.s  or  debenture  siotk.  and 
has  undertaken  that  it  will  not  dur¬ 
ing  the  currency  of  the  debentuie 
stork  of  this  issue  make  .any  issue  of 
debentures  or  debenture  stock  starg- 
ed  upon  its  undertakings. 

The  share  capita!  of  the  company 


Pulp  and  Paper  Bonds  with 
Strong  Features 


consists  of  £1,(100.000  including 
£4oo,nn0.  h  per  cent,  cumulative  pre¬ 
ference  shares  of  £  1  each,  and 
£fi00.iifi0  ordinary  shares  of  £1 
each,  of  which  £  lOO.onri  preference 
and  £4'''0.000  ordinary"  have  been 
issued  and  are  fully  paid. 

The  direetois  include:  Sir  George 
.4.  .Sutton.  Bart..  Chairman.  .4mal- 
gamated  Press;  .4.  E.  Linforth,  di¬ 
rector,  Amalgamated  Press;  Stanley 
Cousin.®,  director  Albert  E,  Reed  & 
Co.,  and  .Marsden  &  Sons;  C.  L. 
Stevens,  director  Albert  E.  Reed  * 
Co.,  and  E.  .4.  Sursham.  director. 
Anglo-Newfoiindland  Development 
Compan.v. 


UNUSUAL  DEALING 
IN  LAKE  OF  WOODS 


will  be  paid  to  jilacing  the  .‘tccuritie.s  on  an  adequate  market  j 
baAi.y.  Accompanying  thi.s  .■should  be  a  recognition  of  the  value  , 
of  other  iron  and  steel  stock.s.  The  bu.siness  of  the  pre.sent 
year  will  no  doubt  prove  fairly  remunerative  in  .spite  of  the  in- 
teiTuptions  due  to  lack  of  coa!  and  other  reasons. 

The  outlook  for  cotton  and  textile,  bwit  and  shoe  and  other 
classes  of  industrials  is  not  at  present  in  question.  The  textile 
mills,  in  particular,  are  well  filled  with  orders  at  remunerative  | 
prices,  and  there  i.s  no  reason  to  expect  any  alteration  in  this  ; 
respect.  i 

Financial  Problems  Should  Diminish.  i 


Easy  access  to  the  markets  of  the  United 
Slates,  .Japan,  Au.stralia.  New  Zealand 
and  Soiilli  -America  plari-es  Western 
C.auada  Pulp  and  Paper  Company, 
Limited,  in  a  .■■^Irong  jiosition. 

Incrca.se»i  mill  c.T.paicit.y  to  meet  this 
enonnoiJ.s  <lenijuid,  and  managenienl  by 
leading  pulp  and  paper  experts,  ensure 
a  big  future. 


.Slork  Fxehaiige  Aflernards  Notified 
Members  That  \o  Traiisaetinns 
In  Rights  Crinld  I.eealiv 
Be  Made. 


The  transactions  in  Lake  of  the 
Woods  rights  at  .<30  on  the  local 
Board  are  proving  a  puzzle  to  the 


A.«  for  money,  the  bug-a-bco  of  the  market,  it  would  seem 
that  the  thi'eat  from  this  source  cannot  be  greater  than  it  has 
been  in  the  past  year.  Canada  is  .just  now  harvesting  a  splen- . 
did  crop  of  wheat,  the  volume  of  which  is  largely  in  excess  of 
that  of  a  yea.r  ago.  and  the  value  of  which  should  therefore  be 
somewhei-e  as  gi'eat.  Other  field  crops  are  good  and  prices  are  . 
high.  Throughout  Canada  the  addition  to  ivealth  must  have 
been  unusualli'  great  in  1920.  This  being  the  ca.se,  problems ; 
in  finance  should  diminish,  and  in  any  event  should  not  growl 
more  acute.  The  .stock  market  is  yvhere  it  is  in  .spite  of  many  j 
draM'backs  from  the  standpoint  of  money,  and  with  the  crop  ' 
about  to  be  han-e.sted,  the  situation  .should  .show  easement  ra¬ 
ther  than  the  contrary.  .  .  j 

While  the  premium  on  New  York  fund.s  maj’’  have  its  dis- ' 


Thr  7%  First  Morlgagr  Sen*!  Gijd  Bonda  provide 
a  well-swiirwl  in vr.si  DK.-nt,  and  a  prrmaomt  ini^rn't 
and  sham  in  profits  Uirniigii  Common  Stork 
bonu.s. 


Bf>nd.s  datrd  Frb.  1,  ]#40,  nmiiirr  In  aonaal  srrirr 
Frb.  1,  mss.  to  Krb.  1,  1940.  Pnnrip.sl  and  io- 
trrr.st  jiayaljlr  at  holdrr’.s  option  in  Nrw  '4'ork. 

Price;  10#  and  Interest  with  a  bonus  of  5 
Shares  C-ommon  .Stock  with  each  $1,000 
Bond. 

Our  ManShly  Review,  '“The  Inctrme 
Ituibier,"  renUatne  a  fidl  report  on  Ihte 
Company.  H'nle  for  free  rnjrj  to-day. 


Graham,  Sanson  &  Co. 


INVESTMENT  BANKERS 

MEMBF.RS  TORONTO  STOCK  EXCHANGE 


Street.  According  to 'the  recent  if- :  advantages  to  Canada,  it  also  has  its  advantages.  Among  other 
sue  by  the  Lake  of  Woods  Company. ;  things,  it  attracts  the  purchase  of  Canadian  securities  by  Ameri- 
sharehoiders  were  given  the  right  to  I  cans.  These  purcha-ses  are  alreadv  running  into  large  volume 
four^hare”  hert  and^he"  rom'‘prnv  I  securities  salesmen  a.ssert  that  they  will  continue  to  in- 
announced  a  rash  dividend  of  2.5  p.c. ;  crease,  more  e.specially  in  the  direction  ot  pulp  and  paper  issues, 
and  intimated  to  the  shareholders  |  these  having  already  attracted  a  large  American  interest, 
that  this  dividend  would  be  held  as  i  Xj-jo  purcha.=e  of  Canadian  bonds  is  also  proving  attractive 
payment  for  the  new  stock,  iji jnak- 1  ^  American  inve.'Jtors  by  rea.son  of  the  premium  on  the  Ameri¬ 
can  dollar.  The  Canadian  public,  too,  is  better  educated  in  the 
matter  of  bond.?  than  ever  before,  largely,  if  not  wholly,  by  rea¬ 
son  of  the  campaign  carried  on  by  Goveimment.  With  the  mar¬ 
keting  of  the  present  crop,  the  additional  wealth  brought  into  the 
country  will  peiTnit  of  further  absoi-ption  of  Victory  and  other 
bonds,  and  bond  men  are  looking  for  an  unusuall.v  active  period. 
What  M’ill  be  the  policy  of  the  Finance  Mini.ster  towards  further 
issues  in  the  coming  year,  remains  to  be  seen,  but  from  the  views 
expre.ssed  by  him  at  the  time  of  the  last  budget  it  may  lie  taken 
for  granted  that  no  issues  will  be  made  for  a  considerable  period. 


85  Bay  Street 


Toronto 


ing  this  arangemenf,  it  is  stated,  it 
was  not  the  intention  of  the  company 
that  the  rights  '  of  the  new  stock 
should  be  transferable  and  that  only 
fractional  lots  would  be  traded  In. 

Xow,  however,  there  have  been 
transactions  on  the  local  Board  of 
rights  at  $3(1.  and  four  of  these  rights, 
for  a  total  value  of  $12(i,  would  en¬ 
title  the  holder  fo  a  share  of  new 
stock.  .4s  against  thi.s.  the  old  stock 
is  selling  at  SITO  a  share,  ex  bonus. 
The  opinion  that  has  been  offered  to¬ 
day  is  that  th»  transactions  have 
been  irregular  and  would  have  to  be 
cancelled.  On  the  other  hand,  they 
have  occurred  on  the  regular  Ex¬ 
change  and  If  anybody  had  enough  of 
the  rights  they  would  be  entitled  to 
claim  a  new  share  or  could  have  the 
cld  shareholder  take  up  the  share 


and  transfer  it  afterwards. 

Theoretically  the  old  shareholders 
figure  that  thev  would  be  subscribir..- 
to  a  new  share  of  stock  at  par.  (ic 
a  basis  of  selling  the  rights,  he  would 
set  *120  for  it  but  i*  -would  seem  ac 


though  if  he  stayed  with  the  stock  he 
would  be  able  to  get  $170  for  it. 

The  Stock  Exchange  has  now-  noti¬ 
fied  all  the  members  that  no  trans¬ 
actions  in  rights  can  be  allowed  to  i 
take  place.  I 


Kaministiqua  Pulp  and  Paper  Co., 


I.IMITFH 

7^;  l.i-YEAR  FIRST  MORTG.AflE  BONDS 

Prite:  lOii  and  liilere'.l.  a  UC'r  Bonus  of  Cninmon  Stock. 

Princi|ial  and  Half-yearly  Jii'erest  Payultle  in  >pw  York  Funds. 


riiis  company  tMis  formed  fo  .Maniifuctnre  Groiindwond  Pnlp,  a 
hasie  product  iiom  which  paper  Is  made.  The  demand  for  this 
'prodiief  irre.nfly  exceeds  the  supply. 


The  pl.inf  which  is  now  in  course  of  constriicf ion  .il  Pori  .irlhnr 
will  he  completed  in  Votemher. 

Jo  .appreciate  the  profits  Hint  i‘  is  possible  for  this 
company  to  make,  send  for  our  circular  civing  par¬ 
ticulars  of  the  issue. 


A.  E.  OSLER  &  CO. 

Memhers  Toronto  Stock  Exchange 


lORDAV  AND  MFLIMlA  SJRFFTS 


TORONTO 


il 


The  Laurentide  Company 

Limited 

GRAND’MERE,  :  QUE. 


Mantif  acturers  *  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


JK  ST.  MAURICE  PAPER 

^  CO.  Limited 

BOARD  OR  TRADE  BUILDING  -  MONTREAL 
_ MANURACTUREI^S  OR 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

-  _  -  AT  ■■■  - , 

CAFE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE'  BRANDON 
THREE  RIVERS 


Brompton  Pulp  and  Paper  Company 


A. 


Limited 


Fast  Angus, 

Compton  County,  Quebec 


Slaoaiactuiers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  Angns  and  Bromptonyille,  Qne.  ^ ' 

Domestic  Enquiries  Should  b«  Addressed  East  Angrns,  Que. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

_  M ana f acturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

.General  Office:.  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,. Port,  .\Iice,  B.C.  ' 


The  E.  B.  EDDY  Co.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


THE  .TOfES,  MONTRIEIAL, AUGU  IPgg 

I  The  Expansion  of  Canadian 
I  Pulp  and  Paper  Industry 

I  Demand  for  Newsprint  in  U  S.  jUNION  BAG  AND 
and  Canada  is  about  600  tons  DAppp  PROFITS 
Daily  in  Excess  of  Production 


One  of  the  most  important  studies  face  the  fact?  F^uarely  and  reali2e  - - - -  i 

made  of  the  growth  and  deielop-  that  there  must  he  a  very  substantial  Fsfimnted  Eaminzs  First  Six ; 

fflent  or  the  pulp  and  paper  indiistn',  increase  In  production  before  the  «  ..  rciml  ton  Share  ■ 

-  as  ’ll  ell  as  of  the  newspaper  situ-  present  situation  will  be  much  Im-  ,  .rnAn  c?™  t 

abon  in  Canada,  was  submitted  to  proved.  I  on  Capital  of  li}0,000  Shares, 

the  delegates  of  the  Imperial  Press  As  a  mater  of  fact,  it  is  reported  •  Compared  With  $16.91  on 

conference,  by  ,?ohn  M.  Imrie,  Man-  that  about  25, 'CO  ions  now  being  i  1 QO  000  Shares  in  1919. 

ager  of  the  Canadian  Daily  >ews.  supplied  in  United  Slates  is  to  be  ’  _ 

I  ..?”****'  arrange-  diverted  to  Australia  on  January  let.  ..  _  .  -r--  a  pan^r 

ment  The  Financial  Timw  published  'while  it  is  known  that  part  at  least  ^  I  fnr  ?he 

^  the  first  instalment  In  the  issue  of  |  of  the  product  of  one  of  the  new ;  on  the  basis  of  earnings  for  the 
August  21.  The  second  and  last  in-  ^  machines  is  to  be  shipped  to  Eng-  A'-s'  should  make  ^ 

stalment  appears  below. — Editor.  I  land.  '  showing  in  its  history  thia  year. , 


stalment  appears  below.— Editor. 


The  Donnacona  Paper  Company, 

limited 

Manofaeturgra.  of 

NEWSPAPER,  SUEPH-ITE 
and  MECHANICAL  PULP 

Donnacona  -  ^  ^  -  P.Q, 


T - - r- - r 

!f  BECOME  A  REGULAR  READER  ij 

j  .  ■  '  '  ‘  -  •  -"1 

XtirCMta  «b1t  duao  tfsUan  a  raaa'Aar  iwcsUar  wTutp  laUrarr^  ''i 
a.  Caaadlaw,  aUnaa.  .  -  ^  | 

FlirA90IAl,''nBIJBB  FTBUSHUTG  00«  T.iai  H'li!!^  .  .  ;  : 

).v.  ll0Btre«S.  t.  .1 

,1  '  M^iwilaaag  tlmd  ..  i 

'tfar'whlehraaad  TIiaTnwaatfaLTaaea-'gof^.....^,.^...^ ....asaatasW/ ‘ 

^  s  «  -.faV  a  .  V  ■ 

^  _  IfAKB.  ‘ 

||  Z~.  aDnuBiaR.  -  —  -  -  -  -  1^-  -  r^-i.TTtT.-ri.  itra.  ■■  t 

y  WTHaciltiyTIcywgt ,<i^OaiiaaB,>aSA<>>aJgai'i  tpnlwa-tag  aU  aurflM  xa 
Oreat'flMtalBil^lAa.'-  orybari  ^rh.  ’lais^^ai^^aimtha. '  la  VaMeA^tMea.  * 

(i - aSAO  a.yaarii^Ud  rar-atx  meiiiraa. , 

>laka;aU  CltaaiMa.-'X>nfu  «ud  Orden  vasraUa  te  tba  .| 


fBy  John  M.  Imrie.  Manager  of  the  j  .Marketed,  i  the"  150.000  shares  of  capital  stock 

I  Canadian  Daily  .Newspapers  I  In  this  connection  a  survey  of  the  ■  outstanding.  This  compares  with 

Association.)  channels  through  which  the  news-  $16.31  a  share  earned  on  the  stock 

I  Apart  from  that,  the  situation  |  Ptint  production  of  Canada  and  the  ,  last  year,  when  there  were  onl.v  100,- 
would  probably  right  itself  in  the  j  States  u  marketed  may  be  of  OOO  shares  outstanding.  The  in- 

ccurse  of  time.  The  enormous  pro- as  indicating  what  might  be  •  crease  of  $5,000,000  in  the  amount  j 
fits  in  newsprint  manufacture  at  pre-  i  termed  the  potential  mobility  of  the  >  outstanding  is  accounted  for  by  the 

sent  and  proispective  prices  would  :  ttewsprini  moieinent.  j  declaration  of  a  50  per  cent,  stock' 

•  attract  capital  and  bring  about  i  "Tlte  export  business  of  five  Can-  dividend,  paid  early  this  year, 

greatly  increased  production.  On '  adfan  companif’^,  producing  32  per  Sales  at  yew  Record, 

the  other  hand,  if  prices  continue  to  1  cent,  of  the  total  Canadian  pro-  ‘  a  ,  four' 

go  up  there  must  be  eventually  a '  duction,  is  handled  by  and  through  Gross  L' 

contraction  in  consumption.  With  .ihe  Canadian  Paper  Co.  Limited,  i  tjnis  .ve  _  . 

increases  in  subscription  rates  to  10 '  which  is  an  organization  of  the  vo,  ' 

cents  for  Sunday  newsiiapers  and  3  '  manufacturers  tbemselves.  The  ^n- ,  ‘  , 

cents  or  5  cents  for  week  day  issues, !  tire  product  o.f  tuo  other  Canadian  I^xes  and  on 

there  would  be  a  lessening  of  dupll- '  companies,  producing  30  per  rent,  of  attiounted  to  $9J4,))  ..  nu  , 

I  cation  in  circulation,  particularly  if.  the  total,  is  hand  ed  through  Geo.  H.  i s-ccmint  an  item 
the  value  of  money  were  to  increase  Mead  &  Co.,  Day-on,  Ohio.  The  ex- !  $1,125,000  representing  the  par 
and  10  cents  or  5  cents  were  to  mean  '  port  business  of  iao  other  Canadian  '  of  stock  received  from  ito  sub- j 

anything  like  it  did  6  or  7  years  ago.  companies,  producing  another  17  per  St.  .Maurice  Paper  Co.,  In  | 

There  is  a  limit  also  beyond  which  -  cent,  of  the  total,  is  handled  through  '  *•  i 

adverti.sing  rates  cannot  he  increased  j  an  associated  newsprint  manufac- 

without  ruateriaily  reducing  volume.  |  turer  in  United  Statei'..  These  three  slock  for  ine  lour 

As  advertising  rates  are  further  in- 1  groups  represent  pc’-  cent  of  the'  months  were  equal  to  $6.20  a  snare 
created  there  will  he  a  tendency  to ;  total  Canadian  prf>ducDoi:.  Another  - loO.OCO  shares  outstanding  | 
scale  down  the  size  of  adverti.se- ;  7  cent,  is  produced  l.v  a  mill'  f,®  Si  c  nonlinn  i 

ments  and  to  use  more  'liscrimina- ^  owned  bv  ihe  Chlra-^o  ••Trihnne”  anrf  :  exceed  $16,000,000,! 

tion  in  the  selection  of  newspapers.  Lstablished  to  'uimh-  its  needs-  and  approximately  $12,000,0001 

These  factors  and  the  f  ontinuous  I  ^^X^rper  cent  $11,600  000  in  1918.  | 

and  increasing  pressure,  of  rising  i  -  ,.r,mnan,r  _ ^  Sales  during  July  established  a  new 


land  i  showing  in  its  history  this  ye^r.  ; 

„  ■  I  It  is  estimated  that  earnings  are  run- . 

now  Aorth  American  Prodnctlon  Is  ping  at  the  rate  of  $20  a  share  on  ! 


the  150.000  shares  of  capital  stock 
outstanding.  This  compares  with 


increasing  pressure,  of  rising  j,  ...omnanv  that  ,=  a  =i.hciHior„  ,  Sales  during  July  established  a  new 
I  costs  would  force  many  more  news-  ,  ‘  "  ‘  at-,.,.  •  h'3h  rex;ord  in  the  history  of  the 

papers  out  of  business,  releasing  the  |  _  .  \  a  ,  ,u^  ‘  '  compan.v,  exceeding  the  average 

I  tonnage  they  are  now  consuming.  H  '  .hp  narent^nnM  an,  during  the  first  four 

the  newsprint  manufacturers  were  to  ^  a,  .  months. 

take  advantage  of  the  present  situa- 1  burning  now  ,r»  United  States,  one  cu-,.:— 

tion  and  that  of  the  immediate  future 


history  of  the  | 
the  average 


ia,n.c  au>auLa,sr-  .•,  u,.,-  ipomDanv  niodiKPs  ‘>7  npr  ppnf  nf  Highly  Profitable  Subsidiary. 

I  to  “p^imtue^a  «^"^’her  1.5  per  cent. 

jiS''ofTr(^uctton''  m  aW  controls  the  dLTn button  a  largest  busines'^s  in  its  history.  Of 

lnevipape^-6  to  a.ssimilate  or  ivass  on.  i  f>>«htly  larger  tonnage  produced  in  j  the  $5,000,000  original  capital  stock  ' 
they  might  find  ultimatelv  that  they  associated  (  anadian  mills.  A  outstanding,  the  latter  owned  $o,,d0.- 

had  killed  the  goose  that  had  been  company  produces  5  per  cent.'  tioo,  or  ,o  per  cent.  This  amount 

laving  the  golden  eggs  '  production  in  the  United  "as  increased  to  $4,8i5,000  last 

*  But  relief  in  that  wav  is  not  n  ‘  States  but  controls  the  distribution  Spring,  when  the  subsidiary  declared 
verv  pleasant  prospect,  particularly  i  <>1  half  as  much  more  tonnage  made!  a  stock  dividend  of  30  per  cent.  An 
ns  it  would  be  far  distant  and  in  the,  h.v  a  subsidiary  company  in  Canada,  annua,  dmdend  of  $8  a  share  is  now 
meantime  ones  own  newspaper!  These  four  companies  therefore  pro-!  being  paid  on  th^e  St.  Maurice  stock, 
i  might  be  among  the  many  to  fall  - P«‘r  cent,  of  the  total  pro-  and  Union  Bag  thus  receives  $o80, 000  ( 
bv  the  wav  duction  in  United  States,  while  two  annually  from  this  sourca,  whereas; 

i  ‘Many  are' urging  united  action  by  '  "I  'hem  control  in  addition  the  I  i 

publishers  to  reduce  ronsumptioii : 'rihution  of  2.-)  per  cent,  of  the  total  ceived  from  the  holdings  of  the  sub- 
'  arbitrarily.  Personally  I  have  not  • production.  It  ma.v  be  larj. 

much  faith  in  that.  The  newspaper  j ^ha^t  another  of  those  four  ““  j 

business  is  highly  competitive  in  jn- 1  companies  is  now  building  a  mill  in  as  T  have  suggested.  And  in  pro- 
dividual  cities,  and  in  many  cities  ■' Ganada  that  will  commence  oper- ,  nioting.  and  themselves  entering  into  i 
one  or  two  newspapers  will  be  in  a  j  ations  next  year  and  prodiice  7  per  soich  a  partnership,  the  publishers  of 
preferential  postion  as  to  newsprint  j 'he  then  Canadian  pro- Mhe  Empire  would  be  adopting  what 
supply  either  through  a  favorable  ! *  '  seem.s  to  be  the  only  moans  of  ensur- 

c.oniract  or  through  the.  ownership  Apart  ft  oin.  Uiose  four  companies  ig  their  future  pttip  and  paper  sup- 
of  a  mill.  Suoli  newspapers  are  in  i  p"'*  'ht'  SI  per  cent,  of  the  total  plies.  For  I  would  like  to  empha-' 
'a  po.sition  to  set  a  rather  fast  pace,  I  Production  in  United  Slates  which  ;  size  Gni.s  point;  That  serious  as  the! 
iand  in  many  cases  other  newspapers  'hey  produce,  another  13  per  cent,  of ,  present  situation  is  it  will  assuredly' 
i  in  the  same  citv  will  feel  tJiey  must  'he  total  production  is  not  a  factor  become  more  seriotis  as  time  passes  ! 

follow  suit  at  any  cosiL  from  an  export  standpoint  as  it  is  and  the  puipwood  forests  of  the' 

The  rea.!  fvolntion  in  mv  iudement  Produced  in  mills  owned  by  news-  world  are  further  depleted  and  pro- 
!  lies  in  such  an  increase  in  pro- ,  PaP'’’’  publishers.  duction  in  the  United  Sta  tos  dtmin-^ 

!  duction  as  would  eliminate  the  sikuI  A’ewsprinl  for  the  Empire.  ishes.  ' 

market  and  create  a  surplus  supply,'  These  facts  regarding  the  owner-!  Such  a  partnership  would  be  a 
1  Coupled  with  this  there  ehotild  be ,  ship  of  Canadian  mills  and  the  most  profitable  investment  as  well 

!  adequate  measures  of  puipwood  channels  through  which  the  pro-  as  an  insui ance  of  supply.  I  will  not 

j  conservative  and  reforestation.  Most  duction  in  Canada  and  United  States  your  time  to  go  into  that 

Canadian  publishers  would  welcome  is  markerted.  coupled  with  the  situ-  Phase  of  the  matter,  but  to  those  w-ho 
•  such  measures  even  taiihough  they  ation  as  to  supply  and  demand!  will  interested  I  w-ould  be  glad  to 
'did  involve  Increases  in  newsprint  throw  some  light  on  the  question  •"hmit  facts  and  figures  that  I  ami 
prices  for  a  time.  They  -would  effect  many  members  of  thi.s  conference.®,’""^  would  convince  the  most  skep- 
economies  In  the  long  run  and  en-  have  asked,  viz;  why  the  publishers!*-*'!?’-,  .  v  ' 

'  aiire  coniinue.fj  suplies.  ,  of  other  parts  of  the  Empire  are  J  "1*  Bmpire  l^rtnership  shoiMd  be  ^ 

Prospects  for  Increased  Production,  denied  newsprint  supplies  when ,  '“'''h'’'''-  delay.  MTiile 

I  Let  us  consider,  then.  tJie  pros-  Canada  is  exporting  over  700,000]^®**®'^?®.  P"'?"'!”'!  resources  are 
peers  for  a  remedy  through  increased  tons  per  year.  i  v!***  1 

production.  I  There  are  otJier  factors  of  a  pti-e-  ^®'  nmre  easily  acces- 


!  lies  in  such  an  increase  in  prn- 
'  duction  as  would  eliminate  the  spot 
market  and  create  a  surplus  supply. 


This  Ehnpire  partnership  should  be 
undertaken  without  delay.  Mtile ' 
Canada  s  puipwood  resources  are ' 
vast,  they  are  not  by  any  means  inex- 1 


production.  "  I  There  are  otiier  factors  of  a  pti-e- 1  ^®Hjf nmre  easily  acces- 

On  the  first  of  this  month  the ,  ly  commercial  character  operating  "  ,  one  ranjfrrj- 

rated  daily  capacities  of  Canadian  against  the  exportation  of  news-  '  r-UHo  i  -o  h  ^ 

'and  United  States  newsprint  mills  '  print  overseas.  -  rh^t  inart 

I  were  2,834  tons  and  4,751  tons  The  market  In  United  States  m  allowing  for  furthe^-  deve- 

'respectively-a  total  of  ,.a8,  tons  close  at  hand  ensuring  prompt  de-  mpment.  the  rommerciallv  accessible 
per  day  or  2.2, o.ofu  tons  per  year  livenes.  quick  return  of  cAres  and  g^eas  of  puipwood  in  Quebec  repre-| 

I  Three  Canadian  and  two  T  nited  quick  rollection.s.  There  is  no  -2  vears'  siipplv  those  of 

1  States  mill?  are  scheduled  tJLinstal  f  rouble  about  selling,  as  United  Ontario  only  ’  67  years’  supptv  and 
new  machines  during  the  last  five 'States  ptiblishers  are  coming  to  the  those  of  Nova  Scotia  only  Sn'vears 
months  of  this  year,  adding  190  tons  offices  of  Canadian  •  manufacturers ‘  supply.  Available  supply  in  British' 
per  day  to  the  Canadian  capacity,  |  pleading  for  paper.  Sales  in  the  Columbia  Is  probably  sufficient  for 
j  and  150  tons  per  day  to  the  United  United  States  market  arc  paid  for  in  a  longer  period  at  the  presf'nt  rate 
;  States  capacity.  During  1921  addi-  thc  fiind.s  of  that  country,  which  are !  of  cutting,  but  I  have  not  at  hand 
'  tional  capacity  of  580  tons  per  day  at  a  substantial  premium  in  Canada,  definite  figures  for  that  province. 

Is  scheduled  for  Canada,  and  225  -  and  in  most  cases  shipments  are  by  in  this  connection  one  of  the  first 
!  tons  per  day  for  United  States.  If  |  rail,  involving  less  trouble  to  the '  statements  of  the  present  Premier  of  • 
these  installations  take  place  as  |  shipper  and  less  cost  in  wrapping  Quebec  following  his  election  to  that ' 
scheduled,  and  all  machines  now  than  shipmenLs  overseas.  .office  a  few  weeks  ago,  is  very  sig- 

'  running  on  newsprint  are  retained  Another  factor  is  the  partial  de-  nificant.  and  will  be  endors^  by! 
ion  that  grade  of  paper,  the  aggre-  pendence  of  the  Canadian  news-!  most  publishens  who.  while  realizing 
I  gate  daily  newsprint  capacity  on  print  industry  on  United  States  for  j  that  the  policy  forecasted  would  add 
January  1,  1922.  will  be  3,604  tons '  coal.  I  to  newsprint  costs  temporarily,  real- 

in  Canada  and  4.976  tons  in  United  T|,p  R^al  Solution  of  the  Prohlem.  '  means  of 

i  States — a  total  of  8.580  tons,  or  2,- 1  phe  real  solution  of  the  present!'"®’"’’'*^  future  supply.  Premier 
574,000  tons  per  year.  That  -would  siniation  and  a  means  of  providing  Taschereau's  statement  was  as  fol- 
I  represent  an  increase  over  present ,  for  the  future  pulp  and  paper  re- 
aggregate  daily  capacity  of  995  tons  quirements  of  the  British  Empire  j  "The  time  ha?  come,  it  ap- 
I  per  day,  or  approximately  300,000  are  euggested  by  the  general  topic !  pears  to  me,  to  regularize  the 

tons  per  year.  That  increase  Is  only .  for  today’s  discussions  at  this  con-  cutting  on  timber  limits  by  fix- 

10  per  cent,  more  than  the  present;  ference;  "Empire  Partnership.”!  ing  a  maximum  of  the  annual  cut 
I  excess  of  demand  over  available  sup-  There  should  be  a  partnership  in  i  to  prevent  the  destruction  of  the  j 

'  ply  in  Canada  and  United  States.  It  |  pulp  and  paper  development  between  i  forests  and  a  minimum  to  stop  I 

does  not  allow  for  any  increase  in  ;  Canada  and  the  other  pans  of  the  |  speculation,  and  to  Insure  us  a 

demand  during  the  next  seventeen  British  Empire — Canada  provuding,'  reasonable  revenue  from  the  cut- 

,  months,  and,  as  already  stated,  it  the  puipwood  and  water  power,  and !  ting  rights.  ; 

could  take  care  of  the  present  ox-  her  people  joining  -with  the  people !  "Reforestation  should  be  im- 
;  cess  demand  only,  if  all  machines '  of  the  United  Kingdom  and  the '  mediately  undertaken  and  en-  I 

'  now  producing  newsprint  for  con- '  Overseas  Dominions  in  providing  the  couraged  -with  energy.”  ! 

sumption  in  Canada  and  United  capital  for  the  development  of  those'  Tislon  of  an  Empire  Industry  ' 

,  States  continue  to  do  so  and  all  the  natural  resources.  I  .  j  -j  ,  ''  ' 

new  machines  referred  to  above  are'  With  a  few  notable  cxcepitions. I  m  considering  he  present 

used  in  producing  newsprint  for  con-  British  capital  which  has  been  such  ^  i 

'  sumption  on  this  continent.  'a  factor  in  other  phases  of  this  ’*?***“/„. 

i  If  the  present  excess  demand  were ,  country's  development,  has  played  no 
■  to  fall  away  to  any  appreciable  ex- 1  Part  in  the  development  of  the  Cana- 

’  tent,  there  would -be  withdrawn  from  dian  pulp  and  paper  industry.  It  has  /uh  ®  ‘ 

'the  market,  part  or  all  of  the  200  been  stated  by  parties  who  should  1?”®  ' 

tons  per,  day  now  being  produced  know  that  76  p.c  of  the  capital  in-  0^00  ^^^  paper  todustries^pring- 
temporarily  on  piacinnes  diverted  vested  in  toat  to  ^e  puipwood  foi^sts  of  thfs 

•  frtOT  other  grades  If  that  were  n®'  ^  '  r-  i*  1  *  xi.  country,  controlled  by  British  and 

sufficient  to  maintain  an  excess  of  Bntlsli  and  Empire  Capital  for  the  Empire  capital  sending  their  pro¬ 
demand  over  supply,  the  manufac- 1  Derelopment  of  Canada’s  Pulp  duct  to  everv  part  of  the  Empire  in- 1 

!  turers  of  this  continent  could  easily  and  Paper  Indnstry.  suring  continued  supplies  for  the 

do  so  under  present  conditions  by.  -While  ajipreciating  to  the  full  the  I  Empire  press,  creating  another  bond 
(yielding  to  the  pressure  for  news-  benefits  to  Canada  through  the  deve- i  of  interdependence,  and  strengthen- 
I  print  from  other  conttoents.  I  do ;  lopment  of  her  pulp-wood  resources  ing  the  community  of  Interest  and 
:  not  intend  any  offense  to  the  manu- '  by  American  capital,  the  Govern-  unity  of  purpose  and  action,  among . 

I  faoturers  in  that  statement  Poe-  ments  and  pao^e  of  this  country,  the  component  parts  of , the  Empire. ; 
i  sibly  publishers  would  do  the  same  |  would  welcome  most  heartily  and  co-  The  opportunity  is  there;  I  com- j 

j  under  rlmilar  circumstances.  But ;  operate  to  their  further  development  mend  it  to  your  investigation,  your 

jit  :would-bB -well  for-BUblisliera  to 'through  an  Empire  partnership  each  consideration  and  your  action.  j 


The  Spanish  River  Puip  &  Paper 
Miiis,  Limited 

Head  Omoei  8AUI.T  8TE.  MARIK 

Mint  at 

SAULT  STE.  MARIE,  EERANOLA. 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  OfHce  Stationery 


THIS 

WATESMARE 


W 


OCABANTEES 

QUALirr 


to  newsprint  costs  temporarily,  real¬ 
ize  also  that  it  is  the  only  means  of 


cutting  on  timber  limits  by  fix¬ 
ing  a  maximum  of  the  annual  cut 
to  prevent  the  destruction  of  the 
forests  and  a  minimum  to  stop 
speculation,  and  to  Insure  us  a 
reasonable  revenue  from  the  cut¬ 
ting  rights. 

"Reforestation  should  be  im¬ 
mediately  undertaken  and  en¬ 
couraged  -with  energy.”  ! 

A  Tislon  of  an  Empire  Industry. 

And  so  in  considering  the  present 


Howard  Smith  Paper  Mills  Limited 


MONTRKAI. 

MlDs  at  BeanhtmolB,  Que. 


Crabtree  MlIU.  One. 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry) 

Bfothon  Camttaity,  Utmiteb 


Abitibi  Power  &  Paper 
Co*,  Limited 

^^1^,  MONTREAL 

4L-^toioeiATiOUy— ^  -  -  - 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

INVINCIBLE 

Paper  &  Pulp  Corporation 


A.  GEORGE  LLTZ. 


-  President 


135  Broadway,  New  York  City 


Puipwood,  Ground  Wood  Pulp 
Sulphite  and  N ew sprint 


THE  WABASSO  COHON 

Company,  Limited 

Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yams. 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  &  Co.  Limited 

manufacturers  of 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  transferred  their  Canadian  Office  and  Warehoose  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  Phon.  Main  S195 

IN  CANADA  Sampht  on  Appfiomtion  “D-VEWAR^^Mo'nTRE.AL** 


BEAVER  BOARD 

LUMBER  and  MILLWORK 

The  Wm.  Rutherford  Sons  Co.  limited 


MONTRKAk 


425  Atwater  Ave. 


Telephone 
Victoria  1620 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7K% 

A  HIGH  CLASS 
-INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

IMtSTMENT  BANKERS 
•f  Terosto  Bid|.  Rertl  BfoJi  Cbtmben 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
close  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.deRoussy  de  Sales 

Financial  Broker 
304  Grain  Exchange 
.CALGARY,  ALTA. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

— also — 

VICTORY  BONDS 

idoghjITtiiyioii 


THE  nSAWaAI,  g  TIMES.  MOWTREAL.  ACGPST  iS,  19a> 

Trade,  Financial  and In(fustri<d  Activities  in  West 

ORGANIZEUGNITE'WATER  SYSTEM  BIG  SHIPMENTS  PREMIER  HEADS 
COMPANYINTHE  FORSO(JTHSASK.  QF  B.C.  LUMBER;  NEWLY  FORMED 
EASTERNDISTRICriCOSTSMILLIONSARESENTABROADi  DISCOUNT  C0.| 

'  -  I  -  I - -  -  I 

Western  Collieries,  Limited,  is  Lowest  Expenditure  Needed  i  Japan,  Australia  and  England  Over  Half  of  First  Issue  of 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provision,  Fruit  and  Produce  Dealers 


PACKERS  OP 


“SHAMROCK  BRAND”  PRODUCTS 

*'The  Empire* 8  Standard** 


Capitalized  at  $500,000  to 
Develop  the  Saskatchewan 
Field — Eastern  Interests  Are  j 
in  Control  and  Have  Secured  : 
630  Acres  Area. 


W^ill  Be  $7,000,000.  and  High¬ 
est  Would  Be  $13,000,000— 
Saskatchewan  W’ater  Supply 
Commission  is  Going  Thor¬ 
oughly  Into  Whole  Question. 


Arc  Buying  Heavily  From, 
Coast  Mills-^lump  in  Prices 
Two  Months  Ago  Has  Wiped ' 
Out  “Pay  Any  Figure”  Con- 1 
ditions. 


PACKING  PLANTS  AT 
VAXCOWIR  EDMONTON'  REGINA 

WBOLESALt  PRVIT  HOUSES  AT 
EDMONTON  REGINA  SASKATOON 


PRINCX  ALBERT 


M008B  JAW 


$300,000  Subscribed  by  Pre¬ 
mier  Martin  and  His  Fiiends 
— Total  Capitalization  Is  For 
$1,000,000. 


CREAMBIUBS  AT 
MOOSE  JAW 


SASKATOON 


Regina.  —  Eastern  financial  men'  Regina. — Seven  million  dollars  is:  Winnipeg. — Britain  is  getting  con-  Regina. _ Of  the  first  $3''fl.0P0  of 

'  I  have  .organled  a  company,  capitalised  !  tbe  minimum  cost  at  which  the  ;  siderably  more  lumber  from  British  (.....h  ,  ,  _  ,  .  . 

I  at  $500,000.  for  the  purpose  of  dev’el- 1  southern  part  of  the  province  can  be  .Columbia,  according  to  Sir  Douglas’  _  o'.  new  i>-rormea 

Oping  a  part  of  the  Saskdtcbewazi  llg-  ,  supplier!  with  water  from  the  South  Cameron.  w*ho  is  spending  a  few  '  Sterling  Securities  Corporation. 

'  nlte  fields  in  the  Estevan  district,  j  Saskatchewan  river.  This  is  the  es-  days  in  the  city.  Larger  shipments  Limited,  of  which  Premier  Martin  is 
The  new  company  has  been  incorpor- 1  of  the  Saskatchewan  water  I  of  Pacific  coaist  lumber  are  also  be-  president,  more  than  half  ha<5  been 

ated  in  the  province  of  the  Western  i  supply  commission  and  is  based  on  a  ing  made  to  Japan  and  to  Australia.  ,  ^  "  .k  , 

Collieries.  Limited.  H.  Wallace,  of  hvood  stave  pipe  line  being  u.«ed.  If  In  earlier  years  and  especially  in  '  •  directors  and  their  | 


OSLER,  HAMMOND  &  NANTON 


Investment  Brokers, 
Financial  Agents,  Etc. 


:  Cobalt.  Ont..  one  of  the  promoters  of  a  concrete  pipe  line  is  adopted  the  the  war  period,  vessels  were  not'  friends. 


The  company,  whose  formation 


I  the  company,  has  been  appointed  dost  will  be  eleven  million  dollar.s  available  for  this  export  trade.  This  The  company,  whose  formation 
general  manager  and  is  in  the  city  Should  it  be  found  necessary  to  adopt  condition  has  now  been  improved  and  |  was  announced  last  week,  is  cap-  j 
1  to-day  making  arrangements  for  the  'Jiis  type  of  construction  to  make  the  much  lumber  is  going  forward  to'italized  at  one  mllion  dollars.  The  I 
I  commencement  of  operations.  scheme  a  success  it  would  be  finan-  these  and  other  foreign  countries.  main  business  of  the  company  will  I 

;  Secure  630  .4cre  .4rea.  clally  impracticable  at  the  present  Re.earding  the  price  cf  lumber.  Sir;  he  the  discounting  of  conditional  ! 


'  commencement  of  operations. 
Secure  630  .4cre  .4rea. 


lese  and  other  foreign  countries.  main  business  of  the  company  will 
Re.earding  the  price  cf  lumber.  Sir :  he  the  discounting  of  conditional 


Stocks  and  Bonds  bought  and  sold 
on  all  principal  Exchanges 

Private  Wire  Connection  with  New  York  and  Toranta 


I  The  company  has  secured  an  area  jtime,  according  to  Major  A.  ,T.  Me-  Douglas  said  *hat  it  was  about  as  i»  sale  agreements  created  by  the  sale  I 

lof  6S0  acres  at  Roche  Percee.  nine  Pherson  .chairman  of  the  comniis-  wae^  a  year  ago.  At  one  point  during !  of  automobiles,  although  the  char- j 

I  miles  south-east  of  Estevan.  In  ad-  ®ion.  A  steel  pipe  line  would  cost  the  year,  he  said,  buyers  from  the  ter  also  calls  for  other  forms  of  | 

!  dition  to  its  coal  mining  operations  at  thirteen  million  dollars.  I’nited  S'ates  w-ere  offering  anv  business.  i 


WINNIPEG 


MANITOBA 


I  that  point  it  is  proposed  to  establish 
'  a  large  brick  pressing  plant  which 


Commis'-loners  Meet. 

These  figures  were  submitted  re- 


w-ill  he  operated  during  the  summer  1  '"hifh  was  sold  at  thes’  inflated 

months  and  to  help  to  keep  the  labor  htrl 'nf  quotations  was  not  lares.  Two 

of  the  mines  engaged  throughout  the  commission  and  of  ^he  months  ago  a.  slump  occurred.  buT 

1  entire  vear.  ad^^so^^  hoard.  The  whole  que--  had  also  passed. 

:  It  is  not  the  intention  of  the  com- With  reference  to  the  supply  of 

i  pany  to  sell  stock  locally.  All  of  the  I^'tc  finfi  Pr^  on  the  Canadian  roast.  Sir 

i  capita!  has  been  subscribed  by  a  few  1 fin— ng.  for  t...  Pro-  poujia?  said  that  if  was  le's  'ban  if 
■  eastern  financial  men  and  the  com-  "'a-'  lanuary  and  that  i’  was  not 

panv  is  ready  to  start  business  imme-  increaslnc.  Ris  own  rompan;-  had 

I  diatelv.  Mr.  Wallace  has  left  for.®?”'  chairman.  _  F  McBean.  of  recently  considerably  increasei  if= 
the  site  of  the  new  mines  to  start  ihomas  Teare.  cif  facilities  on  the  limif!  on 

.  work,  and  to  arrange  for  the  building  .  ib**  ''’"'I  ’I’®  I'ni'ding  of  a 

■of  a  railwav  siding  into  the  property,  i  *'■  Thornton  of  R^r.ina_  railway  .and  additional  cui'ing  will 

•  _  ICity  (  ommissioner  (..I.  ^^^ath  of  be  done  'lu?  fall  and  w1n-er. 


I’nited  S'ates  w-ere  offering  anv  business. 

!  price  fyor  lumber,  but  this  condiUon  in  addition  to  th»  premier  the  ' 
d  d  not  last  long,  and  the  amount  directors  are;  Aid.  tV,  E.  Mason,  dis-  ' 
which  w-as  sold  at  thes’  inflated  pount  companv  manager;  Col  J  A  ' 
quotations  was  not  large,  Tw o  ^  , 

months  ago  a,  slump  occurijd.  but  ponipany  manager;  l^rne  Johnson.  I 
this  condit’.f^n  had  also  pas^rn.  trust  company  mana^scr;  A.  H.  Tas- ! 

With  reference  to  the  supply  of  farming:  and  financial  director; 

lumber  on  the  Canadian  roast.  Sir  -v,  n.  Craig,  telephone  contractor. 
Douglas  said  that  if  was  le's  than  if 

was  in  .lanuary  and  that  i’  was  not  ■  "  ■  L,.,,,, 

increasing.  Ris  own  company  had 
recently  considerably  increasei  if'  1 1 


NOTRE  DAME 
INVESTMENT  COMPANY 

Limited 

RE.^L  EST.aE,  mortgage  A  FINANCIAL 
AGENTS 

RENT.Al  AND  PROPERTY  MANAGERS 

MOTUt  CAME  INVESTMENT  BUILD'NS 
WINNIPEG.  Man 


[City  < 'ommissioner  c.  .1.  Yorath  of 
Saskatoon.  i'itv  commissioner 
George  D.  .Mackie  of  Moose  Jaw-,  and 
lUlljlU  f,D  A  rit  Thomas  Lees  of  YYinnipeg.  represent- 

rilUri  MlIrtUL  ing  the  r.  r.  R  .  all  of  w-bnm  are 

All  ^1  hoard, 

mi  rl  fltnlNIl  estimated  that  with  the  -a-ood 

wit  I  kw  If  lllW  stave  pipe  line  type  ef  construction. 

the  cost  during  the  firs?  year  w-ould 

I  T I  A-»  r-n-*  ■»«.  be  three  million  dollars.  In  the  aec- 

Impenal  0.1  Cos.  Atell  at  Fort  5or-  5_,_;.,o.ooo 

man  shows  Good  Flow.  ^  fuj-Tbei  expenditure  of  .>1.500.- 

Edmonton, — High  grade  seepage  I'loo  w-ou!d  he  necessary  spread  over 
oil  at  the  rate  of  t^o  ba'rrels  a  day  the  follow-inp  five  years.  T'nfs  pro- 
is  flow-ing  at  the  Imperial  Oil  com-  vides  only  for  *he  main  line  s'-stem 


DENY  CHARGES  OF 
COAL  COMBINE 


Yiftoria.  B  C.— Emphatic  denia] 

tha*  a  coal  combine  existed  in  t'ic- 


roe  tor.a  and  -hat  the  local  ^toal  d»alers 

000  would  be  necessary  spread  over  „n,ieavored  to  put  -he  T'nifed 


210-Sth  Ave.  W. 
CALGARY,  ALBERTA 


NIBLOCK  &  TULL 

LI.MITED 

STOCKS 

BONDS 

CRAIN 

Gram  Exchangie,  Calgary 

Private  ff'ire  to  All  Market, 


STUCK  RANCHES  AND 
WHEAT  LANDS 

...vie  have  gome  very  trood  cattle 
and  horse  ranches  listed  with 
us  for  sale. 

.4tberta  wheat  lands  Improved 
and  unimproved,  at  attractire 
prices. 

FR£D.  F.  FILTEAU  &  CO. 

411  Grain  lixchange  Bide. 

(  AL(..4RY,  ALTA. 


Black  &  Armstrong 

(Eucceitcrs  tr>  Robinson  & 
Black.) 

R£aL  EST.4TE  V.4LCAT10NS 
RE.\T4LS 

Farm  Lands,  Mortg-aBea  and 
Insurance 

GARRT  BLDG.,  Yn.VNIPEQ 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOLICITORS 
Resina.  Saskatchewan 
Canada 

P.  McCuaig  .Anderson.  K.C. 

.41ei.  F.  Samrie  Percy  G.  Hodges 


C.  H.  ENDERTON  & 
COMPANY 

RE.M.  ESTATE  I.VVESTMENTS, 
MORTGAGE  LO.WS,  I.VSERA.VCE 

228  Portace  Ave.,  WINNIPEG,  MAN. 


LOUGHEED,  BENNEH  &  CO. 

Barristers.  Solicitors.  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY.  ALBERTA 

■  Cibli  AUrc!,:  •TOIGHNETT"  CANADA 

•im.  Sir  Jims,  LoBgfcseii.  R.C..  K.C  M.G. 

«?  J’  C.  Broke-, ki.  R.C. 

A.  >.■,  Siaclsir,  K.C.  D  L.  Rsdmsn  H.  E.  Ferstsr 
P.  D,  Mt.Alpuie  0.  H  E.  .'Itihl  L.  .M  Rskfrt, 


WOODS.  SHERRY.  COLIISSON  &  FIELD 
WOODS,  SHERRY,  MACALISTER  &  CRAIG 

BARRISTEP.S,  SOLICITORS,  NOTARIES 
Counsel — O.  M.  Binjar,  K.C. 

..E.R.  Woods.  K.C.;  J.  C.  Sherry,  J.  T.  J.  Collisson 
S.  W.  Field.  J.  Mscalister,  W.  D.  Craig. 
EDRaONTON,  AHsarda.  Cables.  Biggveod 


560  ACRES  IMPROVED 

24  milea  front  Winnipeg.  Cj  mile 
from  station,  500  acrea  coltlvated, 
larire  fallos--,  beat  of  srater,  eatenalre 
modem  farm  bnlldinits.  best  of  aoll.  A 
real  bargain  at  tdS.OO  per  acre. 

PRIOR  &  HAI.E8 

Land  Soeciaiiats 

^CJXmSET  SLK.,  YYINMPEC,  CAJf. 


pany's  well  at  Fort  Norman.  Drilling  from  *he  riv,’r  -o  Rcgm.i  and  supply- 
operatione  have  now-  reached  a  depth  ing  ^Tr!e?e  .Taw  by  a  bronch  trunk 
of  45-T  feet,  but  so  far  w-ithout  mak"  .  line.  This  "  ill  require  a  main  line 


of  45-T  feet,  but  so  far  w-ithout  mak"  .  line.  This  "  ill  require  a  main  line 
in?  a  strke.  Work  w-ili  be  continued  133  miles  l-me. 

through  the  uea.von.  and  the  fact  that  I  - - 

.  I  such  abundant  teepage  has  been  en-  ■  iflAK]  n  II  />  li 

;  countered,  and  of  such  good  quality.  iV  A  I  MIIm  UAi  H 

!  gives  ground  for  hope  of  a  big  find  ,  UITI  Wl  v  I  rSvIN 

1  in  the  near  future.  i  nnil^rC  t*  TT 

1 1  This  news  is  brought  back  from  \r| 

; !  the  north  by  B  K.  Miller,  a  touris*  •  IllWImV  v  Im  I 

' :  member  of  the  Cornwall  party  that  i  - - 

I  left  in  .Tune  for  a  right-down-to-the-  Show  Advance  Over  rrevious  lear' 
..Arctic  trip.  Mr.  .Miller  reports  an  But  >oi  in  Proportion  to 

entirelv  successful  and  pleasant  ex-  Addition.al  foci, 

c-jrsion  into  the  northland.  w-it.h  a  Yancouver, — Onenins  nrires  hai-e 
call  en  route  at  the  Fort  Norman  oil  been  set  by  the  BC.  Parkers'  A'so- 
I  well.  ciation  for  -bis  year's  salmon  pack, 

!  -  -  ‘  and  w  hile  they  show  an  advance  o'  er 

i  nrnrtQTQ  l  lljr  ly  l  those  of  previous  yean*  'be  increase 

’  I  lALi  Un  I  O  LIlvC  in  is  not  in  prrportion  f>  the  additional 

EXCELLENT  SHAPE  ^Th^p^Ss^re"  ' fo  iow.  ^ock. 

_ _  eve,  half-pound  tins.  ?20.50.  falls, 

'rrr  ......  51!^:  red  Spring,  halves.  $1 7  .50 .  t^lls. 

A"  f  515-  riohoes.  halves.  ?13..50;  uHs. 


I  e  .  ar..  j  i..s  pro-  (-Q.f^pprativc  .society  out  of  the  coil 

the  mam  line  s'-stem  3  ^ 

■  o  Rcgma  and  supplt-  ^  Board  of  Commerce,  re- 

V  by  a  bronch  trunk  ,  purpose  di;- 

II  require  a  mam  line  rharge.s  hvough-  befoi-e 

-he  board  by  people  inteici-iied  m  the 
(.  o-operative  society. 

J  DA  PI/  The  dealers  denied  that  the'- "fixed 

I  I  HUl\  the  price  of  coal  in  the  city,  and  That 

p  combine  existed  for  this  purpose. 
DIPre  CTT  '  gentlemen'--  agreement  i 

(llObW  vtl  w  ith  regard  -o  the  price  of  roal  exiet 

between  them."  they  decl.ircd 


REPORTS  LINE  IN 


^  on  tondiHon  and  Prospects  5,,  ,,11,  5^, 

I  01  Kailnaj.  Chum--,  halve.'.  JS.2.5;  tails,  $5.25 

A’anoouver. — "The  line  is  in  excel-  In  the  case  some  of  the  nanner- 
lent  shape  to  handle  w-hat  promises  les  where  they  are  long  or  short  on  a 
to  be  the  best  fall  and  winter  bust-  special  line  of  fish  the  price  varies 


TOOLE,  PEET  &  CO. 

Limited 

Flnanrlel  Aj-ati 
St  KANiCT. 

SIOITGAGF.  rxVEST>fE>T«._ 
ESTAfKn  M.AMGBT 

CALCAR V.  ALBERTA 


Large  Tract  of  Land,  Warehouse 
Sides  and  City  Property 


CAMPBELL  A  SCHADEK 

'iBceu'er  OLcc, 


in  its  history.' 


all  the  wa'-  from  twenty-five  rent.s  to 


Buckworth.  general  manager  of  the  a  dollar  per  case.  Thi.s  applies,  partir- 
Pacific  Great  Eastern  railway,  who  uiarly  to  red  springs,  pinks  and 
returned  to  Vanco-nei  re-ently  after  chums. 

his  first  general  trip  of  inspection  - 

from  Rquamish  to  Quesnel.  'ri/nn  I  1111  IF*  AT 

■  New- equipment  is  here  and  on  the  p¥|r|  |  rN| 
w-ay  to  Var.cou'er  that  will  greatly  '  I  VVlilani 

assi.st  in  maintaining  an  adequate  |  Kf  AEllTnnA 

service  The  first  of  three  new-  loco-  /  ||U  M  AIUI  I  IJKA 

motives  left  Kingston  a  week  ago  "'•y  iTinivI  I  VWri/ 

and  the  other  two  are  due  to  leave  -  — “ 

shortly.  Thre»  new  passenger  coach-  tYinnipep. —  .Manitoba's  wheat  crop 
es  are  on  the  wav  and  three  new  this  vear  is  worth  .approximately 
cabooses  are  here  now."  j  $117.5-''-'.''''''-'  to  the  producers.  rhi' 

Good  progress  on  the  Deep  creek  is  the  eetimated  value  reached  by 
bridge.  the  completion  of  which  w-ill  computation  based  on  -h®  repow  of 
allow-  the  line  to  be  pushed  on  to-  the  Manitoba  Department  of  A.grirul- 
w-ard  Foi't  Gc-oree.  w-as  reported  by  j  ture,  on  crop  conditions  throughout 
.Mr.  Buckworth.  w-ho  ga'e  praise  to^the  province  ,iust  issued. 


,«n  Mrlr'Tw  Bli 

wiyvtpEG 


77*  Roi)|!«r,  B«ililin( 

,  YN-rorvER 


Proctor,  provincial 


According  to  the  report,  an  average 


engineer,  for  its  design.  One  of  the  yield  of  wheat  throughout  the  pro-  I 
Dnest  on  the  continent,  he  called  it.  vince  w-ill  be  17.5  bushels  per  acre,  j 

When  completed  the  bridge  w  ill  have  The  estim.ated  acreage  in  the  pro-  , 

a  length  of  1193  fee-  betw-een  w-alls  vince  is  2,687.''''o  acre?,  giving  a  total  j 

and  a  depth  of  2S9  feet  from  rails  to  estimated  crop  of  47, -132. 500  bushels.  , 

foundation  Two  thousand  tons  of  Grain  men  report  that  the  farmer 
steel  are  being  fabricated  into  the  j  probably  w-ii!  receive  an  average 
structure  by  the  Canadian  Br.dgt  price  of  $2.5-'  a  bushel  for  w-h«a-  this 
company  of  55 alkervllle.  ,  1  season,  w-hich  shows  the  vabie  of  the  | 

Returning  to  traffic  prospects,  Mr  ;  crop  at  far  more  -ban  on*  hundred 
Buckworth  w-ar  enthusiastic  anpuy,  million  doliars. 

the  development  going  on  in  the  LilT^-—  - - — - in*.  ^ 

looe-.  Cariboo  and  Chilcotm  coun-  : 

tries,  all  tributary  to  the  Pacific  ^ 

"We  expect  to  carry  at  least  Id.-va-'  NchOOl  ijOUUS 
head  of  cattle  from  the  Chilcotin.  and  I 

the  Car  boo  this  fall.  '  he  sard,  "an-d  .  _ 

between  CS-"'  and  30-1  cars  of  pota-  .1.41  cmj.  t 

toes,  in  addition  to  beans,  hay,  fruit  to  To  :o  years  | 

and  other  products  of  the  soil  Set-  j  _  . 

tiers  are  going  in  fast  and  the  coun-  3t  7^4  tO 

tr'-  offers  many  opportunities  for  1  _  ,,  _  j 

■  ■  ;  ..  We  ipeciillv  recommend  this  Higb  Ciiie 

men  Of  energy  I  in'cstmeB*. 


M.ATURIN'G 


3t  7^4  to 


We  fpeciilly  recommend  this  High  Cltsc 
In®  estment. 


ALBERTA  FARMERS  ' 

BUILD  ELEVATOR 

I 

Lethbridge. — The  Coaldale  farmers  ' 
at  a  meeting  held  recently,  decided  ' 
to  build  a  modern  elevator  with  a  I 
capacity  of  at  least  l-'d.-IO-'  bushels  j 
and  to  be  equipped  wuth  the  latest 
grain  cleaning  facilities  and  also ' 
feed  grinding  plant.  i 

.A  committee  was  appointed  to  ] 
secure  subscriptions  to  finance  the  1 
project.  By  noon  the  following  day.  1 
the  committee  met.  and  on  going  i 
over  the  subscriptions,  found  they 
had  secured  $22.obo  as  a  result  of  a 
half  day's  canvas.  Enough  more  is  j 
in  sight  10  bring  the  amotin-  up  to 
the  required  cost  of  the  building.  , 
Contractors  have  been  w-ired  both 
in  Calgary  and  Winnipeg  and  it  is 
expected  that  inside  of  a  very  fev  * 
days  the  contract  will  be  awarded 
and  the  house  w-ill  be  rushed  to 
completion  and  will  be  In  shape  to 
handle  a  portion  of  the  '.nillion 
bushel  crop  now  ready  for  harveat- 


Aisc  Western  Nfuninral  and  Eas- 
katehewan  R-jral  Telephone  Co 
Debentures  'SpeoiElizd  In 

Cerreapondewee  Invited. 


EDMO.\TO,>.  ALBEItTA. 

MacDonAld,  MacKenzic 
and  Speers 

■  Barristers.  Sf  l.ri’o-s  Votaries. 

Riink  ef  Montrenl  Bldg..  Edmonton 

.J.  MacDonald. K  '  R  tV  Speers 

K  ('  MacK'nzie. 

M  e  arrange  and  w.nag*  mortgage 
loans  on  impro'ert  farm  lands  at 
highest  current  in err.t  rates  Par¬ 
ticular.'  furnl.shed  on  ''quest  Itef- 
erenre  Bank  of  .Mcnrr'a!  or  any 
r'rhe-  char-'s'd  heok 


Willoughby,  Summer 


Members  tVir.nipeg  Gram 
Exchange 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 
SAeKATOO.N.  «A5K. 
PrfT^t?  v*®  fit! 


Timber  and  Coal 
Lands 

Yk  e  has-e  for  »e.le  ses-eral  ezeellent 
Alberto  Bltominoas  Goal  Proper- 
tle«,  al*a  aome  aftraetlve  Alberta 
and  Brttlab  Colansbia  TUaber 
Tracti. 

YOVR  I.VQVIKIES  SOIACITED 


J.  K.  McCallum  &  Co.  Beaver  Brokers 


Granger  Bldg..  hatkatoon,  Saak. 


CLARK 


STOCK  BROKERS. 


420  Tegler  Building, 
RDMOiVTOV,  ALTA. 


MARTIJV 


BOA  P  PF,  4LF.RS. 


(1>  Stwarltle*  bonght  and  aal  d  on  eonaors-ative  margin*. 

<21  Preferred  Seenrltle*  bonght  on  partial  payment  plan. 

(3)  Ya  eekiv  market  letter  and  maathly  analyau  of  Canadian 
(toek.  on  requeat. 

Dlreet  private  wire*.  »w  York.  Chicago,  MantreaL  Toronto 
Correipoadent*.  Logan  and  Bryan.  Nievr  York. 

Greeattilelds  tc  Co.,  Montraal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Pheaee:  A3SJ1.  WINNIPEG 


6  per  cent 
Interest 


Allan,  Klllam,  McKay,  Ltd. 

McLeod  B!d(f«  Edmonton,  .4!tfi. 
Special  attention  given  to  inter¬ 
cets  of  out-of-town  clients  Rea! 
Estate,  Mortgage  and  Financial 
Agents.  Rental  and  Property 
Management  a  Specialty. 


GOLD 

BONDS 


The  Province  of  Alberta  Offers 


•*  To  thofe  -iecirn::  a  .=afr-  investment  at  a 
hich  rate  of  lntc^cs^  a  new  Bond  issue,  patnng 
b''}  interest. 

•  These  are  tfn-tear  Gold  Bonds  dated 
May  l.=t,  ld2n,  ,and  ma'ui'in!:  May  l;t.  1930. 
with  interest  roupens  payable  May  1st  and 
Not  ember  I.et. 

•  Bonds  are  in  denom-nations  of  $100.  ?500 
and  Sl.OOO. 

•  The  Genera!  Rr-venu"  .and  all  t-he  aisrt-  of 
the  ProMiice  are  b'’hind  thii  intcstment. 


Investors  m-i''  purchase  these  Bonds  direct 
from  the  Dep.artmen-  of  the  Provincial 
Treasurer,  w-ithout  < ommi.-sion  of  any  kind  or 
unneccss.arv  dclat  in  delivery 

This  oflorms:  is  intended  ch.cfb  for  the 
henefit  of  tile  .^mnll  intesior  so  that  the  indus¬ 
trious  and  thrifty,  be  he  laborer,  artizan, 
farmer,  or  professional  man,  may  invest  his 
savinzs  bv  mail. 


•"  Remittances  .should  be  made  by 
cheque,  money  order,  or  postal  note. 


marked 


Address  all  communications  to  DEPUTY  PROVINCIAL  TREASURER 


HON.  C.  R.  MITCHFLL, 

Provincial  Treasurer. 


W,  V.  NEWSON. 

Deputy  Provincial  Treasurer, 
Parliament  Buildings,  Edmonton.  Alberta. 


STABILITY  OF  THE  COMPANY 


STABILITY  IN  THE  PRODUCT 

’  I  ''t-LNTV’-nV'E  year*  of  grownng  bigger,  keeping  in  daJy  touch  vn'ii  rubber 
^  *  markett.  having  the  opinioni  of  fire  eKpe,*,  the  world  over  on  our  product— 

doee  ii  not  itand  to  reason  -.^e  -he  befter  tervr  you  ">  h  4,  aj  if  you  were  buying  in 
London.  Pana,  New  York,  simukaneoutly,  when  you  buy  a  Dunlop  Tire  la  Canada. 

Cof»$  Conatructlon— “Traebon.*  ''Ribbed' 

Fabric  Con.fmcflon — “Traction.''  "Spaci.!.'  “Ribbed,’  “Qippet.'  “Plaiti.* 

'J’bca  the  bre  mleetion  it  “Dunlop,''  you  c*n  Feci  the  Ownlort.  See  the  Mileage,  and  Senae  ihe  Safety 
•REG'JLAR  GREY."  'EXTRA  HEAVY  SERVICE  GREY.-  wid  "BRITISH  DLNLOP  RED"  TUBCfi 
- "  "  ACCESaOKIESa-  -J  '■  '■  -  ■— 

Dunlop  Tire  &  Rubber  Goods  Co.,  Limited 


Head  Office  and  Factonet 


a  a  TORONTO 


iRANCHEV  tN  THE 

LEADING 


A. A) 


iH 


E-'Tl 


I 

—  *-• 
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P.  Lyall  CBi»  Sons 
Construction 

Company,  Limited 

Toronto  •  Montreal  •  Ottawa 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  **SHAWINIGAN 

power:* 

The  Shawinigan  Waters  Power  Co. 

Power  Building,  •  *  MONTREAL 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

HeadOfpce:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  -j~  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion’*  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
RiTers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


Canadian  VICKERS  Limited 

MONTRAL 

SHIPBUILDERS  BOILERMAKERS 

MARINE  ENGINEERS  REPAIRERS 

25,000  ton  Floating  Dock,  600  feet  long. 
Operated  in  One  or  Two  Sections, 

DECK  MACHINERY.  Cables:  VICKERS 

Best  British  Designs  Under  License  MONTREAL 


Increase  Canada^s  'Trade 

Both  at  Home  and  Abroad 

1  _ 

W.  A.  BLACK  ON  iMonthlyProductionof Pig-Iron 
CRIP  OUTLOOK  i?Cai>«Ja^forFir«tHalfof  192a 

WEST 


,  ,  The  total  production  of  pig-lron  In  Canada  during  Uie  first  half  of  192#, 
Vice-President  Oeilvie  Flour  ’  according  to  eutlstics  collected  by  the  Mines  Branch  of  the  Dopartment  of 
Milla  rnmnnnv  «5nv«  Tnnn  in  :  Mineo,  Ottawa,  was  502.667  short  tons  (499,891  tons  made  In  blast  furnaces  , 
M1U8  LOm|»ny  J^ys  crop  in  2.796  tons  made  in  electric  furnace*)  as  compared  with  a  production 
Manitoba,  aaskatcnewan  and  of  .‘>24.977  ton.s  during  the  first  half  of  1919,  and  392,804  tons  during  the  I 
Alberta  Will  Run  From  225,-  second  half  of  1919.  The  average  monthly  production  of  pig-iron  during  | 
000,000  to  250,000,000  Bush- '  t'cst  half  of  1920  was  83,778  tons  as  compared  with  an  average  monthly  ■ 

'  production  throughout  1919  of  76,482  tons. 

The  blast  furnace  plants  active  during  the  first  half  of  the  year  were  1 
thoee  of  the  Dominion  Iron  &  Steel  Co.,  Limited,  at  Sydney:  the  Nowa , 
Scotia  Steel  &  Coal  Co.  Limited,  at  North  Sydney.  N.S.:  the  Algoma  Steel! 
Corporation  at  Sault  Ste.  Marie,  Ont;  the  Canadian  Pumace  Co..  Port 
Colborne,  Out.,  and  the  Steel  Company  of  Canada,  Limited,  at  Hamilton.  Ont 
The  blast  furnace  plants  at  Midland,  Parry  Sound  and  Dcseronto,  Ont., , 
were  idle  throughout  the  period. 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
EREQORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  A5D  WOBSSt 
Lachlne  Locka,  P.Q. 

P.O.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  A5D  WOBI81 
Toronto,  Ottawa, 
and  Winnipeg, 

Snles  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Begiaia 
Edmonton,  Tancoarer. 


els_Business  Satisfactory. 


% 


"Taking  Into  conelderation  the  ex- 
perlenre  of  those  on  the  spot,  and 
!  from  the  appearance  of  the  crop  prior 
I  to  actual  threshing,  I  formed  the  im- 
j  pdession  that  the  western  wheat  crop 

I  in  Manitoba,  Alberta,  and  Saakat- :  Pig-iron  was  made  from  scrap  iron  and  steel  in  two  plants,  the  Sh*- 

,  chewan  would  run  from  .25,000,000  Foundries.  limited.  Shawinigan  Falls,  Que.,  and  the  Hull  Iron  A 

to  250,000,000  bushels  as  compared  ,  Foundries.  Limited,  Hull.  Que. 

with  from  165.000,000  to  1 70,000, ooc .  monthly  production  of  pig-iron  in  short  tons  since  1916  hais  been 


last  year.  This  is  really  a  good 
i  showing  in  view  of  the  reduced  acre- 
I  age.” 

I  The  above  statement  was  made  by 
'  W.  A.  Black,  vice-president  and  >iian- 
I  aging  director  f>.  the  OgL'  .e  Flour 
I  Mills  Co.,  who  has  returned  from  his 
I  annual  inspection  of  1  he  western 
i  wheat  growln?  provinces. 


as  follows :- 

1916. 

.Tauuary . . 

February  ...  . . 

March  . 

April . 

May . 

.Tune . 

.Tilly .  92.012 

August .  87.864 

September .  102,744 

October .  113,608 

.November .  104.436 

December .  106.496 


•Subject  to  revision. 

Iron  and  .Steel  in  Canada  1919. 

Revised  statistics  and  comparisons  with  1918.  division  of  Mineral 
ifisources  and  statistics.  Department  of  Mines,  Ottawa. 

1918.  1919 

Short  tons  Short  tons 

Iron  ore,  shipments:  — 

Hematite .  485  125 

Magnetite .  39.396  7,083 

op  of  wheat  '  Roasted  siderite .  170.827  189,962  1 


Bog  ore 


Position  Is  Satisfactorj-. 

!  Mr.  Black  was  inclined  to  take  a 
'  ooniservative  view  of  conditions  in 
■  the  west,  both  as  regard.s  crops  and 
'  general  business,  but  he  went  so  far 
as  to  figure  that  the  position  in 
,  every  way  wa.s  satisfactory. 

,  "(irop  conditions,"  said  he,  "are  .\Tsrage  monthly 

fairly  satiisfactory  in  the  three  west- 1 _ _ _ 

ern  provinces.  WTiile  the  ciops  will 
not  fulfil  early  promi.se.,  owing  to 
drouth  and  black  rtist.  they  are  nev¬ 
ertheless  very  much  herei  in  every 
way  than  last  year  in  all  three  prov¬ 
inces. 

"It  was  satisfactory  to  note  that  a 
considerable  percentage  of  the  aiea 
that  only  gave  a  poor  yield  last  year 
has  produced  a  fair 
this  year. 

"Ais  to  the  oat  crop.  1  found  that 
over  a  very  considerable  area  the 
yield  was  poor,  hut  on  the  whole  a 
fair  average  may  he  looked  for.  | 

Barley,  rye  and  flax  promise  a  good 
yield,  and  if  favorable  weather  con- 1 
tinues  a  very  satisfactory  quality  of 
grain  will  be  harve.stec!.'’  ! 

During  his  tour.  .Mr,  Black  en- |  Pig  iron 
quired  into  the  general  business  ^nva  Scotia 
conditions  of  the  we.st.  in  which  his 
company  is  so  largely  intercisted. 

"General  business  conditions  are  re¬ 
ported  by  wholesalers  and  merchants 
to  be  quite  satisfactory,  and  everyone 
is  looking  forward  to  a  good  business 
this  fall  and  winter  as  a  result  of 
this  year’s  harvest." 

Speaking  from  the  milling  point  of  '  ^ 

view  Mr.  Black  said  that  samples  of 
the  western  wh^at  received  so  far 
promised  a  satisfactory  quality  for 
Hour  purposes. 


1917. 

89.187 

83.801 

103.789 

100,564 

108,891 

99,998 

93,499 

100,727 

100,690 

103.277 

97.90.6 

87.152 


1918 

74,239 

78.840 

96,848 

104,331 

104.867 

103,037 

109,723 

96,164 

95,102 

106.962 

106,585 

119,186 


1919 

103,963 

86,840 

91,286 

93,359 

83,059 

66,470 

60,927 

67,404 

56,806 

56,049 

73,092 

78,626 


•1920  I 

81,494 

70,864 

77,155 

86,303 

97,593 

89,258  ' 


1,169,257  1.170.480  1.195.661  917.781 


GONSDLIDATEO  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Qua* 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


97,438 


97.540 


99,629  76,482  83,778 


900 


Total  shipments . 

.^old  for  export  . . 

Imports.  (ctistom,.s  record)  . 

Charged  to  blast  furnaces.  Canadian  ore 
Charged  to  blast  furnaces,  imported  ore 

Charged  to  steel  furnaces . 

Shipment  from  M'abana.  Nwefoundland  . . 
(Blast  furnace). 


Ontario . 

Pig  iron — electric  furnace . 

Pig  iron  production  by  grades 

Basic . 

Bessemer . 

Foundry  and  malleable  . 


211,608 

118.472 

2.200.838 

96.745 

2,146.995 

48,599 

848.574 

415,870 

684.642 

32,031 

966,409 

47.446 

178,099 


Steel  Castings 


Acid  Electric  Process 
Up  to  IS  Tons 

Other  "Made  in  Canada”  Products:  Galvanizing 
Anchors,  Anvils,  Enamelled  Signs,  Stoves  and 
Ranges,  Lithographed  Ware,  Wire  Goods 


HEAD  OFFICE:  -  MONTREAL 
Branches: 

TORONTO  .  WINNIPEG 


I  Good  Hillinir  Wheat. 

i  ■ 

"Prom  w'hat  T  could  .iudge,  the 
wheat  is  of  a.  good  milling  quality. 
,  Practically  none  of  the  western 
'  wheat  has  yet  been,  marketed,  but 
[  with  a  ox>ntinuation  of  the  present 
weather  is  likely  that  a  considerable 
I  quantity  of  western  wheat  will  be 
!  threshed  during  the  coming  week. 
I  and  deliveries  of  the  new  wheat  may 
be  expected  at  th  elevators  in  the 
I  west  by  about  September  1st. 

"Probably  some  of  the  new  weist- 
ern  wheat  will  arrive  in  Montreal 
‘  about  the  middle  of  September,  both 
for  milling  and  export,  and  then  we 
shall  know  more  about  it." 

Summing  matters  up  -Mr.  Black 
!  said  that  the  mo.st  that  could  he 
isaid  at  the  present  was  that  the 
west  would  have  a  fair  crop,  while 
present  prices  would  give  the  owners 
an  adequate  return  and  that  condi¬ 
tions  throughout  the  wc.st  were  gen- 
'  crally  in  a  prosperous  and  satisfac- 
'  tory  condition. 


67.396 

35,284 


1.873.708 


Total  production  .  1.195.551 

.  2.130 

Exports  of  ferio-alloyis .  23.781 

Imports  of  pig-iron . 

Imports  of  ferro-alloys . 

Steel:—  ' 

Prodtiction  of  ingots  and  castings . 

Production  of  ingots  by  classes:  — 

Open  hearth .  1.684.317 

Electric  steel . 115,615 

Other  steels  .  .  899 

Direct  castings  by  classes:  — 

Open  hearth .  63.017 

Electric .  3,515 

Other  castings . 8.005 

Imports  of  steel  ingots,  billets  and  blooms  from 

r.  S.  tI^S.  customs  record) .  277,012 

Production  of  steel  rails . 162.747 

Production  of  wire  rods .  154.789 

Imports  of  wire  rods .  42.838 

Imports  of  tin  plate .  72,844 

Value  of  total  exports  of  iron  and  steel  goods  .  .$61,772,613 

Value  of  total  imports  of  iron  and  steel  goods  .  .178.34h.779 


983.236 

8.741 

1,062 


11,452 

316,304 

153.723 

34,903 

43.407 

$84,058,924 

181,332.310 


Gn  oidjnend 
Ina  murjbrm 

MATSDNALD'S 

BRITISH 
CONSOLS 


TO  DEVELOP  ANTIMONY 
DEPOSITS  LAKE  GEORGE 


NASHWAAK  PULP  TO 
INCREASE  OUTPUT 


St.  .Tohn.  N.B. — The  Nashwaak  j 
Pulp  and  Paper  Company  will  con 
siderbly  increase  the  outptit  of  their 
plant  at  St.  John  if  they  are  able 
to  secure  an  additional  supply  of 
water  for  washing  purposes.  The 
company  has  been  sinking  artesian 
wells,  but  the  water  available  from 


Fredericton. — Another  step  in  the 
development  of  the  antjmony  de¬ 
posits  at  Lake  George,  York  county, 
will  be  taken  on  the  24th  instant 
when  the  Canadian  Antimony  Com¬ 
pany.  Limited  will  hold  a  share 
holder's  meeting  here  to  take  action 
upon  an  offer  by  the  North  American 
Antimony  Company,  Limited,  for  the 
property.  Notice  of  meeting  Is 
Issued  by  5V.  T.  Chestnut  of  Fred¬ 
ericton,  prosident  of  the  Canadian 
'  i  Antimony  Company,  limited.  The 
meeting  wdll  be  practically  for  the 
purpose  of  ratifying  the  sale  to  the 
North  American  Antimony  Company, 
which  has  been  developing  the  mine 
at  I/ake  George  for  some  months. 

The  terms  of  transfer  w'hich  are 


such  sources  does  not  meet  their  |  presented  to  the  older  company  are 


.  needs.  To  provide  the  necessary 
;  water  the  City  of  St.  John  has 
’  undertaken  to  construct  a  new 
water  main  to  Spruce  Lake,  and  sell 
the  company  water  at  what  seems 
I  a  low  rate.  Of  course  the  new  main 
would  greatly  increase  the.  city's 
‘  water  supply  on  the  West  Side, 
,  where  there  are  complaints  that 


$20,000  in  cash  and  $41,000  shares  in 
‘  the  .North  American  Antimony  Com¬ 
pany.  This  will  be  share  for  share 
in  the  other  company  at  value  of  $1 
a  share. 

The  meeting  of  the  Canadian  Anti¬ 
mony  Company  will  he  to  divide  the 
assets  of  the  company  after  the  de¬ 
duction  of  sufficient  to  meet  the  debt 


new  building  construction  is  being  |  which  amounts  to  $1,C<00. 

held  up  because  the  supply  of  water ,  The  new  owners  of  the  property 

on  the  heights  is  now  inadequate.  are  active  in  its  development.  S.  E. 


Dawes 

Diack 

Ale  & 

Horse 

Portei 

The  Purest  and  Best 

THE  NATIONAL  BREWERIES  LIMITED 

POLISH  COMMISSION 
BUYING  IN  CANADA 


RepreaentaHre  Officials  Negotiating 
lor  Purchases  for  Which  Credits 
YVIll  be_f.stabli8hed. 

A  delegation  of  the  Polish  Official 
Purchasing  Commission  has  arrived 


'  Elkin,  M.P.,  of  St.  John,  is  presi- 
'  dent.  tValter  F.  Dixon  of  New  York 
has  been  very  active  in  the  re-or- 
ganizaiion.  C.  N.  Crowe,  late  of 
Bridgewater,  N.  S.,  is  now  manager 
at  the  mine,  which  is  progressing 
rapidly.  Mr.  Crowe  operated  it  for 
previous  owners.  Operation  at  1.ake 
George  on  a  large  scale  will  mean,-, 

considerable  development  for  that  1  JWcINTTTRE  PORCUPINE 
place  and 


The  St.  John 
the  Canadian  National  Railway  now 


in  Montreal  with  the  object  of  in-  |  runs  n-ithin  a  few  miles  of  the  mine, 
.  vestigating  the  possibilities  of  se- !  giving  transportation  facilities 
!  curing  various  supplies  from  Can-  j  which  were  not  possessed  before. 

ada.  _ _ _ 

I  The  Poles  are  anxious  to  purchase  I 

I  railway  locomotives,  rails  and  roll- 1  lotives  and  similar  supplies  have 
ing  stock,  machinery  of  all  kinds.  |  been  placed  in  America, 
seed  grains  from  our  early  wheat  ■  M’ith  regard  to  paj-ments,  the  head 
and  other  crops  and  seed  for  the  of  the  delegation  explained  that 
introduction  into  Poland  of  Can- 1  while  Poland  was  one  of  the  richest 
adian  apples  and  other  fruits.  It  1  countries  in  Europe  In  coal.  zinc,  oil 
was  explained  that  Poland  is  so  (and  other  minerals 
nearly  like  Canada  in  climate  and 
other  conditions  that  it  was  found  I 
more  useful  to  deal  with  Canada 
than  the  United  States,  although  e 


present  state  of  affairs 
it  would  be  necessary  to  establish 
credits  extending  over  a  period  of 
years  in-order  to  make  the  purchases 
they  wanted. 


NO  INDICATION  OF 
LOWER  LINEN  PRICES, 

Sir  Robert  Liddell  Ssys  Ireland 

Growing  More  Flax  Than  for  a 
Decade. 

Fir  Robert  Liddell,  leading  linen 
manufacturer  of  Ireland,  whose  fac¬ 
tory  at  Donacloney  supplies  linens 
to  steamship  lines,  railways  and 
hotels  throughout  the  world,  is  now  , 
on  a  tour  of  the  United  States  and 
Canada. 

"Ireland  is  growing  more  flax  this 
.rear  than  she  has  in  any  year  of 
the  last  decade,  says  Sir  Robert. 
About  150,000  acres  are  under  cul¬ 
tivation.  In  our  district  we  have 
had  no  labor  trouble  except  a  labor 
shortage  caused  by  the  loss  of  men 
in  the  war.  We  are  operating  about , 
so  ppr  cent,  capacity,  but  lack  ma¬ 
terials  for  full  production.  We  sup¬ 
ply  linens  for  500  leading  American 
hotels  including  the  Bowman  group.  | 
One  could  travel  around  the  world 
and  use  our  linens  throughout  the 
trip.  We  supply  the  Harriman  lines, 
and  most  of  the  railroads  in  United  ' 
States  and  most  of  the  Internallanal 
Mercantile  Marine  Co.  s  ships.  | 

“There  is  no  indication  of  lower  ‘ 
linen  prices.  Ireland  produces  about 
100,000  tons  of  flax  annually  and  80,- 
000  tons  a  year  was  obui’ned  from  i 
Rusia.  but  there  is  no  chance  of  get- ' 
ting  anything  out  of  Russia  for  some  i 
time.  Belgium  and  France  have  fine  ! 
flax  crops  while  Canada  and  East ' 
Africa  are  producing  in  quantity.  We  i 
have  sent  trained  men  into  East  i 
Africa  to  teach  farmers  how  to  raise 
flax.” 


TnTlns  . 
COntainind 

^lb.50^ 


the  surrounding  country.TL^MINES  HAD  GOOD  YEAR.  J 
an  and  Quebec  division  of  The  remwt  for  thr 


The  report  for  the  year  ending 
June  30  of  the  McIntyre  Porcupine  j 
Mines.  Limited,  is  now  in  course  of 
preparation  in  view  of  the  annual 
meeting,  which  will  be  held  some  . 
time  in  the  coming  month. 

During  the  year  ending  June  3t) ! 
last  McIntyre  recovered  over  $2,  ^ 
000.000  in  gold,  of  which  more  than  ' 

50  per  cent,  is  net  operating  profit. 

The  premium  on  American  fimds  for  | 
gold  bullion  sold  amounted  to  over  ' 
$200,000.  so  that  during  its  last  fiscal  , 
owing  to  thsJyear  McIntyre  earned  a  net  of  *P— (■S- 
s  in  Europe.  Iproximately  $1,325,000. 


A  new  high  record  month  was  set  1 
up  in  July,  so  that  it  is  likely  the . 
fiscal  year  will  eetablisii  greater  net  j 
earnings  than  11.226,000.  ] 


A  Call  for  a 
Specialist 


4' 


N 


you  need  legal  advice,  you 
VY  call  for  a  man  versed  in  the  lew. 

^  When  you  are  ill,  you  send  for  a  mart 
who  has  studied  and  practiced  medicine. 

51  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  ? 

f  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 


ASK  FOR  QUOTATIONS. 


€he  jfmanefal  Eimts  Press 

"HtaiquaHer,  /of  Htjk-urode  PriKtint" 

Printers  Bookbinders  Publishers 

335  Craig  Street  West  -  -  Montreal 
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Grace  &  Co.,  Limited 

E  With  our  own  extensive  connections  embrac-  I 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
0  Manufacturers  regarding  Export  Opportuni*  O 
R  ties  and  also  to  submit  offerings  of  the  raw  R 
T  materials  in  which  they  are  interested.  T 

.  E 

c  Montreal  ::  Canada  § 


Tetrauit  Shoe  Manafactiiring 

Co,  limited 

Largest  Makers  of  Largest  Exporters 
Boots  and  Shoes  in  of  Boots  and  Shoes 

Canada  in  Canada 

F  ru«  de  Marteilles  3S  Maddom 

Paris  Montreal  London 

Nova  Scotia  Steel  &  Coal 
Company,  Limited 


I //e/p  Canada! s  Trade  Balance 
By  Developing  Export  Trade 

WINNIPEG  HAS  Further  Opportunities  for 

LARGEST  CASH  Provided  - - _ 

WHEAT  EXCHANGE  w.  indies  Agreementjl  qAS  Dual  Service 

j  - -  The  terms  of  the  new  agreement  concluded  between  the  governments 

Canada’s  Bin  Wpafom  Canada  and  of  the  British  West  Indies  and  other  Brltish-American 

I  Anmintr  I  ™ '  territories,  which  goes  into  effect  next  year,  indicate  a  desire  for  closer 

I  '-«nung  ■i’AOre  important  Ex-  '  relations,  says  the  August  letter  of  the  Canadian  Dank  of  Commerce. 

I  port  Centre  for  Direct  Grain  Mutual  preferences  have  in  some  cases  been  increased  from  twenty  to 
'  Shipments  to  Liverpotd,  cent.,  the  free  list  has  been  enlarged,  and  the  shipping  service 

European,  Asiatic,  and  Afri-  i  materially  increased,  deficits  arising  therefrom,  if  any,  to  be 

can  Points.  provided  for  under  mutual  arrangements.  In  addition,  steps  are  to  be 

I  taken  to  establish  between  strategic  points  a  cable  service  owned  and 
!  operated  under  British  auspices.  Canadian  trade  with  the  various  groups 
'  Least  advertised  of  all  North  of  Islands  lying  off  the  eastern  shore  of  North  and  South  America  and 
American  boardis  of  trade,  the  Winnl- ,  with  territory  adjacent  to  the  Caribbean  Sea,  has  in  recent  years  grown 
peg  Grain  Exchange,  organized  in  considerably,  as  indicated  by  the  following  returns  for  the  year  1919  and 
November,  1S87,  as  the  Winnipeg  1920: 

I  Grain  and  Produce  Exchange,  has  re¬ 
sumed  the  full  exercise  of  functions,  i  ^ 

,  suspended  May  14,  1917,  by  Govern-  B.rmudi  . $  $4.73fi  $  43l,6n  $  "'Is.ojs  $  \  t 

ment  wheat  control.  nT'u  .  8,384,434  630.480  6.747,072  2,646.189  7.412,981  3,109.981 


Electrical  Energy 


SELIABIE  COXTDrrora  OTLIMITED 

0tz  (•>  Hydro-Elec.  Available  for  aae  M  AnnrMJmatclT  soak- 

frie  Power  plaata  hours  per  day  aad 

aad  larso  Steaai  every  day.  Wo  re.  ®®® 

•laat  Rcaorve.  atrletlons.  for  all 

FOB  POWEB,  LIGHT  A.TD  OTHER  PCBP08ES 

Generated  and  Dlstribnted  by  tha 

MONTREAL  LIGHT,  HEAT  i  POWER  CONSOLIDATED 

Manafacdirlaa  and  DittrlbuUna 


Low  Rates  For  Service 


lagulry  Re««eated,  Addresa  to 

Power  Bid.,  8S  Craig  St.  Waat. 
Tel.  Mala  4040.  Moalreal. 


Dominion  Textile  Company 


lino 

Import. 


ment  wheat  control. 


British  Gui.na  .  8,384,494 


In  concentration  of  capital  and  Britilhw°M?'iSdiM.'.'.;: 


I  Speculative  elan,  perhaps  no  grain  .  2,745,672 

centre  ranks  with  La  Salle  Street,  rinrs 

I  Chicago.  But  in  the  business  of  sell- j  Hayti  !!!!!!  ' 

ing  real  grain  loaded  up  to  1,800  hu- '  139 

shets  to  the  car  aad  at  times  running  portn  rTc"*" .  *'*^''**9» 

I  up  to  nearly  3,000  cars  per  day.  Win-  Americn  Virgin  inland*  . 

nipeg  yields  the  palm  to  none.  Du-  1  - 

luth,  Minneapolis..  Kansas  City,  St.  |  814,633,413 

Louis  and  Chicago  split  up  the  prim¬ 
ary  American  grain  market  move-  Opporfiii 

ment  between  them.  But.  by  three '  j  ■  .  .  ....... 

i  transcontinental  systems  and  many  'I  ' 


6,068,969  3.960,626 

2,745,672  1,526.843 


Import.  Export* 
66,604  8  1.249,020 
6,747,072  2,646.169  7.412,981  3.109..981 

298,906  61,808  302,043  29.360 

8.437,825  10,200,682  12.098,144  10,869.263 

3,040,963  6,086,976  17,686,628  6.329,783 

.  160,788  ■ '  470^934 

90.768  2.158  174,472  174,543  ] 

10,145  .  ,  42,569 

4,728.732  39,663  10,67.9,287  169,196  ' 

2,488  1,071,805  1,910  1,489,867  ! 

.  324  ,  2,266 ' 


Manufacturers  of 


COTTON  FABRICS 


NEW 

GLASGOW 


Nova 

Scotia 


COAL 


iUX.n.  .U.I.neapoiIS..  Kansas  ai.  |  814,633.413  $7,316,868  923,385,798  $20,998,442  $48,300,919  823,985,952 

Louis  and  Chicago  split  up  the  prim¬ 
ary  .\racrican  grain  market  move-  Opportunities  for  Expansion, 

ment  between  them.  But.  by  three '  r-  ^ 

transcontinental  svstems  and  many  ■  .  wi>\the  British  West  Indies  alone  in  1!)20  amounted 

laterals.  AVinnipeg  draws  to  henself  523,000,000,  and  further  opportunities  for  expansion  present  them- 
and  distributes  through  her  Grain  f***'*’®-  These  islands,  with  British  Guiana,  occupy  a  strategic  position 
Exchange  all  of  the  grain  cf  the  between  Nonh  and  South  America.  In  climate,  products,  and  the  social 
Canadian  Wc.st  and  Northwest  for  ex-  'heir  peoples,  they  have  much  In  common.  Their  exports  con- 

port  or  Eastern  consumption.  sugar,  cocoa,  bananas,  oranges,  cocoa-nuts,  coffee,  tobacco,  cotton, 

rubber  and  petroleum.  In  exchange  for  these  they  require  flour,  fish,  and 
racililies  not  Nuriinsscu.  many  of  the  products  of  our  factories.  Their  trade  and  population  are 

An  unincorporated  trading  body,'  giowin.e.  The  population  of  Trinidad  Is  350,000,  and  in  1918,  Its  exports 
the  Exchange  itself  owns  no  pro-,  of  sugar  were  valued  at  $3,941,000,  and  of  cocoa  at  $7,518,000.  .Jamaica’s 
perty,  bm.it  is  housed  in  a  $2,000,000  I  inter-Empire  trade  is  on  the  increase;  her  Imports  from  Canada  in  1918 
Grain  Exchange  Building,  owned  by  had  a  value  of  $1,600,000  and  In  1919  of  $2,600,(00.  Of  her  total  exports 
the  Traders  Buildings  Co.,  of  which:  of  $25,000,000  she  sent  C3.4  per  cent,  to  the  United  Kingdom,  23.8  per 
board  members  only  are  stockhold- ,  Cf nt.  to  the  United  Stales  and  tJ.9  per  cent,  to  Canada.  The  growth  of 
ers.  In  arran.gement,  equipment,  i  our  relalirns  with  these  British  territories,  parties  to  the  new  agree- 
news  service  and  facilities  for  the!  ment.  cannot  but  have  Important  results  in  extending  our  trade  not 
transaction  of  all  business  from  the;  only  with  them,  but  also  with  the  territory  adjacent  thereto, 
purchase  of  a  bushel  of  wheat  in  the  ,,  , 

field,  a  thousand  miles  to  the  west.  question  of  ( urrency. 

to  itis  final  sale,  c.  i.  f.  to  a  Liverpool  The  Trinidad  Chamber  of  Commerce  has  before  it  two  reports  on  ex- 
bu.ver  two  thousand  miles  to  the  east,  change  conditions  existing  in  Trinidad;  the  one  recommending  tlie 
trading  mechanism,  organization  and  adoption  of  the  dollar  system  as  in  Honduras,  and  the  other  iKiinting 
convenience.s  are  at  least  not  sur-  out  that  In  rate.9  of  exchange  great  improvement  has  already  taken  place, 
passed.  and  that  there  is  evidence  that  tlieso  rates  will  become  more  favorable' 

Original  membership  was  worth  as  time  goes  on.  The  banking  members  of  the  Committee  of  Enquirv' 
$15.  In  1908  it  was  $1,200.  In  1914.  hold  that  Trinidad  has  benefited  considerablv  from  a  sterling  currencvi 
$3,000  was  offered  for  membership,  and  are  unwilling  to  admit  that  any  great  benefits  can  be  derived  from  a' 
Prior  to  1916  membenihips  were  sell-  change,  unless  the  new  currency  is  backed  l.y  gold,  w  hich  is  impossible  i 
ing  lound  the  prires  for  Chicago  and  at  the  present  time.  '  h 

Minneapolis  tioard  of  trade  seats. _  —  _ _  ;| 
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TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Expres*  Buildinf 


MONTREAL,  QUE. 


j  purchase  of  a  bushel  of  wheat  in  the 
field,  a  thousand  miles  to  the  west, 
to  itis  final  sale,  c.  i.  f.  to  a  Liverpool 
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TELEPHONE 
MAIN  7300 


WIW 


F. P.  WEAVER  COAL  CO.,^^ 

WHOLESALE  STEAM  COAL 

MONTREAb 


They  now  rule  at  $6,00i>.  as  compared 
with  say.  Sin.oou  at  Chicago  and 
$9,090  at  .Minneapolis. 

I  Membership  costs.  i 

'  .'Vs  but  a  handful  of  members  con¬ 
fine  their  operations  to  commission  ! 
brokerage,  an  initial  outlay  of  $17,900 
!  in  direcM  and  collateral  memlier.shipr 
would  be  required  to  encage  in  the 
competitive  grain  trade  of  Canada.  To 
the  •nienibersl’.ip  .investment  of  $6,000 
I  wotild  bo  added  $6,000  for  w  liich  daily 
1  trade  l>aianccs  are  settled,  and  SS.Ooo 


Great  Britain,  France,  Italy 
and  Belgium  Facing  Economic! 
Tasks  with  Courage  and  Vigor; 


(From  the  TVnlJ  Street  Riirean  ol 
The  FinHiiciul  Times.) 


able  to  make  stieh  reduetion.s  in  her 
own  consumption  to  supply  the  2,-  I 


trade  l>aiances  are  settled,  and  S5,Oou  New  York.—Paul  D,  Cravath.  of  the  tons  a  month  for  Franee.  | 

for  luemher.ship  in  a  unique  organi-  Cravath  &  Hender.«on  ®9(J  Beigiunt  according  to  the 

I  zation  known  as  the  Lake  Shippers  ^  arrivinp  from  Europe  and  outlining  "''•'‘’enienf  ’  There  i.s  everv  in- i 
Clearance  Association,  which  facili-  the  economic  situation  in  France  '''<’a'i9n  that  the  responsible  heads  of 
tates  loading  and  unloading  at  the  ^  particularly  in  Poland.  Germanv  and'  the  (Jerman  Government  will  make 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  IV  ote 

Bond  and  Stock  Certificate  Producets 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

■  ■  HEAD  OPnCE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


The  International  Nickel  Company 

OF  CANADA,  LIMITED 

Head  Office;  OarOor  Commissioa  Building,  •  TBODNTO 


many  Lake  elevators  in  precisely  the '  France,  said  to  vour  correspondent  ■  effort  to  that  end.  Much  de- 

Isame  way  the  rlieck  turnover  of  -'For  the  monmnt,  the  economic  sit-  ""  whether  they  can  get  the! 

members  of  the  New  N  ork  (  Icanng  ^f  Poland  is  bad  but  in  the  fo-operallon  of  the  German  produc- , 

House  .Association  is  cancelled  otit.  run.  will  turn  out  good  Poland  '*''®  niiners.  The  question  is 

Winnipeg  s  wheat  pit  during  trad- .  economically  be-  psychological  than  economic, 

mg  houis,  from  1  o  1.  ,•>  and  the  jg  nearly  able  to  support  f  dnillfions  in  France. 

hour^  be^oira^nd  ancr.  ."s^h^prim-  f  ''"Ubts  that 


more  psychological  than  economic. 
Cnnilltinns  in  France. 

"No  one  well  informeil  doubts  that 


Makers  of  the  Nation's  Telephones, 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


I  hXs  ’  before  a"nd  after  is  the  prim-  "No  one  well  informed  doubts  that  m  m  m 

ary  c.vh  spring  wheat  market  of  re-  ^e” crave  econ*  mT* ^i-ance  will  make  provisions  to  mee* 

nresentatives  of  everv  farmer's  or-'**’®  ^fttfottilc  pioblem  of  (,er-  her  half  of  the  Anglo-French  loan.  WW  ■  1  I  ^ 

ganiration  and  of  ee^■Vy  unaf'fllialed  cannot  make  indemnity 

producer  on  the  prairie.s.  of  all  the , of  the  popu-  payments  out  of  immediately  tr.ins-  —I 

leading  Canadian.  Britteh  and  Amer-  “P'’”  t™rortatlon  ferable  assets  or  substantial  further 

ican  milling  interests,  of  everv  1m-  foiportaMon  of  raw  roa-  payments  unless  she  can  Increase  her  MF  ATS  VEGE 

portant  wheat  exporter  in  North  'o  keep  at  work.  exported  prodiirts.  made  hy  German  1  v  LaVXi. 

America  and  importer  In  Idverpool  i  Germany  ?fot  So  Had  Off.  labor,  over  a  period  of  years.  Such  SYRUP  FISH 

and  Gla.sgow,  beside  many  on  the  ,  .  u  j  r.  .  payments  cannot  lie  made  on  any 

Continent.  i  Germany  is  not  so  had  off  for  raw  considerable  scale  unless  Germany  Is  '  _  . 

How'  much  wealth  is  directly  and  I  ttt^terlals  as  might  he  supposed  when  helped  to  resume  normal  production!  PAClCEl 

indirectly  represented  could  not  be  i markets  are  practically  closed,  or  reasonable  approach  to  it.  Work- [ 

I  estimated.  It  would  be  difficult  to  «®'  t9ati  manufacturers  seem  to  be  ing  out  arangement  to  that  end  In- ■  OPEN  TOP  SANl 

sav  at  what  figure,  were  It  relevant.  obtain  large  credits  in  Lon-  volves  Allied  co-operation  on  a  large:  CTAINirkADn  PArii 

the  financial  responsibility  of  the  '*0“  to  finance  the  purchase  of  raw  pralc,  which  is  full  of  dlfflciilty  both  ^  ol  AlxLAAKLA  r  AV^r 

Armours  Peavev.s,  Bowrin'gs  Scot-  materials  and  food  originating  in  because  of  the  limited  resources  of  ]  SOLDER-HEl 

tish  Co-operative  Socletio-!  Ogllvie '  British  exports,  and  also  command  the  Allied  nations  themselves  and  the  j 

I  Mills  Richardsons,  United  Grain  credits  at  Amsterdam.  .Stockholm  and  perfectly  natural  distrust  and  fenr  of  j  m  Oxat* 

I  Growers’  Grain  Co.,  and  Saskatche- i  other  neutral  financial  centres.  The  Germany  among  the  rank  and  file  of  |  n  I#  UHniTTQII 

1  V. an  Co-operative  Fllevator  ('o..  would  '  paramount  problem  In  Germany  is  the  French  people,  which  is  reflected  w%i** 

■  reach  a  final  total.  In  the  Exchange  :  not  obtaining  raw  material,  but  se-  in  the  chamber  of  Deputies.  Established  18S8  Mon 

there  are  owned  as  to  most  and  re-  curing  coal.  German  miners  are  "To  sum  up  briefly.  Great  Britain.  _ _ _ 

presented  as  to  all  3,713  licensed  producing  about  79  p.c.  of  the  pre-  France,  Italy  and  Belgium  are  facing 

country  elevators,  18  public  terminal  j  war  output  per  man  Authorities  economic  problems  resulting  Icoin  — 

elevato'rs  and  12  private  terminal  ele- j  agree  that  under  existing  conditions,  the  war  with  murh  more  f what  greater  than  the  estimated 

vafons  !  Germany  cannot  produce  enough  vigor  than  is  generally  supposed  In  what  greater  tnan  tne  estimaTen 

I  roa  I  to  adeauatelv  suppiv  her  own  America.  The  economic  reconstruc- 1  harvest  of  commercial  cotton  in  th 
Bank  Credit  Supplied.  !  needs  The  same  is  true  In  France  tion  of  Germany  depends  in  a  great  j  year  ending  July  31.  Mr.  Hester  In 

But  the  line  of  bank  credit  supplied  '  and  Belgium,  while  Italy  Is  wholly  measure  upon  developments  'luring  |  a  c^munRatlon  tlm  .  lanu  ac- 

in  season  to  each  concern,  and  avail- :  dependent  on  imported  coal.  The  the  next  few  weeks  in  Russia  and  ,  .  ^  j 

able  out  of  crop  currency  issued  by  |  question  is  then,  will  Germany  be  Poland.’’ 

the  chartered  banks  on  the  spot  is  I  - - — - — _ _ _ ^  m9n  to  To  442  iro  heies 

rather -more  dependent  on  the  ^P-'TOAnillP  PflDD  TO  FDACPR  POMPA  NIP^  ^  ®  ’ 

proved  ability  of  the  trader  actually!  I  ||lX|J|nll  ljy|\p  |  y  rlinOLlt  UUI’ll  nlllLw  The  money  value  of  the  American 
to  market  grain.  The-  documents;  '  crop  of  the  year  1919-20  was  $2,- 


to  market  grain.  The-  documents 
.  themselves  call  for  but  little  mar¬ 
ginal  collat^al.  A  democratic  effi- 
wency  thus  developed  cleans  up  each  I 
J  crop  w  ithin  the  year  of  ite  produc- 


CONTROL  COTTON  OBTAIN  OPTIONS 


St.  Matthew'S,  South  Caroline.- 


nnoLn  u  umr  iiilu  The  money  value  of  the  American  j 

crop  of  the  year  1919-20  was  $2.- 
flDT A|m  npTinMV  172.000,000,  round  numbers.  Ilf  in 
UDIrllll  Ur  IIUIlw  addition  to  these  large  figures  the 

_  value  of  the  seed  be  included  then 

u  VT  n  n-v  r-  the  total  valuc  of  the  crop,  rom- 

St.  John,  B.  The  Fraser  Com-  ^lercial  and  seed,  waa  $2,500,000,000, 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 


Refining  Division, 


PORT  COLBORNE,  Ont 


MOLSON’S 

ALE 

Montreal* s  Favorite 
since  1786 


Nor  has  the  ambition  of  the  grain  ^  ration  export  trading  corporation  Is  ;  Pani.e®.  Limits,  are  reported  to  have  round  numbers.  Cotton  is  to  con- 
trade  stopped  here.  It  has  rudely  formed  to  control  the  cotton  '  ®^’tained  options  on  properties  at  ^  play  influential  part  In  i 

shattered  many  traditions  and  made  nroduction  of  the  South,  according  '  Toblque  Narrows,  a  few  miles  from  American  properity.  This  is  esp- 
of  much  so-oalled  seaboard  export i*!  announcement  made  by  Presl- :  t’’®  town  of  Andover,  where  they  ^i^ny  true  of  the  southern  cotton' 
business  merely  a  transmission  or .  .  ^  Wannamaker  of  the  American  i  Ptopo®®  tft  build  a  dam  and  ^ect  njanufacturlng  Industry.  For  while  | 

relay  service.  Every  year  an  incraes- '  p  AfuioclStion  i  ^  PU'P  ^tid  paper  plant.  H*>p-  tjic  spindle  capacity  of  the  North 

ing  portion  of  the  trade  between  ;  i  Tweddale,  who  has  just  visited  gjjows,  Mr.  Hester  sa)^,  little  change, 

Liverpool,  European  ports.  -Mrican  |  A  i  Andover,  says  the  Fraser  tnterwts  jn  tj,e  South  a  really  remarkable  re- ' 

and  .■\isiatic  ports,  originates  at  "VN'in- 1  OOO.OCD  bales  capital  Is  part  or  t  about  ready  to  make  a  start  made  by  the  cotton  In- 1 

nipeg,  is  closed  at  Winnipeg.  Is  for  Plan  to  stabilize  cotton  pri^  ^d  the  charter  they  obta.ned  last  <jugjry  established  there. 

I>ake  carriers  at  least  insured  at :  *ach  cotton  growing  *tate  furnwhes  pprjng  from  the  Legislature  for  a 

Winnipeg,  and  is  financed  at  W’lnnl- j  its  share.  W'annamaker  declined  to  HO.OOO.OOO  development  scheme.  if  le  really  a  new  era  for  the  i 
peg^  K*''®  details,  but  said  the  plan  In-  company  now  operates  several  South  in  cotton  mill  building,  for  | 

_ j  eluded  reduction  of  cotton  acreage  ppjp  mills  and  about  a  dozen  liim-  there  are  now  in  the  course  of  con- 

jin  1921  and  withholding  from  mar- ,  plants  in  New  Brunswick  and  etruction  thirty-five  new  cotton  mills 


Wlii±±3.ll  Cans 

—  FOR  — 

MEATS  VEGETABLES  MILK 
SYRUP  FISH  PAINT  ETC. 

PACKERS*  CANS 

OPEN  TOP  SANITARY  CANS  AND 
STANDARD  PACKER  CANS  WITH 
SOLDER-HEMMED  CAPS 

A.  R.Whittall  Can  Company,  Limited 

Established  1888  Montreal 


/  Purchase 

THE 

Products  of 
Canadian 
!i  Mills 


States  for  the  year  ending  July  31, 
1920,  Is  12,443,180  bales. 


DEMONSTRATE  USE 
OF  ALBERTA  COAL 


ket  for  a  year  25  per  cent,  of  the :  Quebec, 
best  grades.  _1 


j  * *"^"*'*  ”  —  — j  return  from  'Winnipeg.  The  In- i  PREDICTS  BIG  GAIN 

■  tentlon  Is  to  show  In  this  way  Just  |  ly  rnTTHII  PDODC 

Edmonton.  —  Thorough  working  what  Alberta  coal  can  do  In  every-;  IR  vU  I  I  UIi  vHUl  O 

tests  of  Alberta  coal  are  now  being  day  use  and  under  all  conditions,  i  _ _ 

carried  on  in  Winnipeg  under  the  The  fuel  expert  will  continue  the  ^  Gver  T.aar 

t  direction  of  an  Alberta  government  work  during  the  autumn  and  fall,  j  J  ™ 

!  expert.  E.  H.  Oliver,  chief  engineer  with  the  result,  it  is  expected,  that  i  »««j,ooo 

.  of  the  government  power  plant,  has  Manitobans  will  know  a  lot  more  |  naies. 

begun  a  series  of  demonstrations  In  I  about  the  coal  from  this  province  Kew  Tort — Henry  G.  Hester,  who 

!  the  Manitoba  city,  using  a  number  than  they  do  now.  •  u  eecretary  of  the  New  Orleans  Cot- 1 

'  of  different  types  of  heating  plants.  There  is  a  great  interest  In  Win-  ton  Exchange,  aid  Is  estimated  one 
i  both  industrial  and  domestic,  for  the  nipeg,  Mr.  Stutchibury  says.  In  the  of  the  beat  aothorities  upon  cotton, 

purpose.  '  poasibility  of  using  Alberta  coal  this  ib  certain  that  there  will  be  an  In- 

Howard  Stutchbury,  trade  com-  fall  and  winter,  and  the  educational  crease  of  lOOjMO  hales  of  cotton 

!  fnissloner  for  the  province,  brings  campaign  now  under  way  has  been  j  or«r  the  aaonst  seenred  last  year. 

I  this  word -of  Mr.  Oliver’s  tests,’  on  found  to  be  already  bearing  fnht  j  The  harswat  of  1T14-17  wwa  aome- 


Estimated  That  Increase  Over  Laat 
Tear  WiU  be  Aboat  800,000 
Bales. 

New  York. — Henry  G.  Hester,  who 
is  eecretary  of  the  New  Orleans  Cot- 


which  have  nearly  600,000  .spindles. 
In  the  Southern  cotton  mills  which  | 
are  now  In  operation  there  are  fifteen 
million  spindles,  and  when  the  new 
mills  are  completed  the  number  of 
[  spindles  In  Southern  cotton  mills 
will  be  nearly  15,600,00(1, 


I  Saw  It  In 
Ott  jumncfal  Ontes 


Wrought  \  \l 
Pipe  and  \  y 
(buplings.X  \ 
W  h  1  t  e  \ 
Lead.  Shot  \ 
and  Putty.  \ 
Wire  &  Wire  ^ 
Products. 
Steel  Sheets 
and  Horse 
Shoes. 


Bars,  Blooms. 
Billets  Steel  & 
Iron  Bars,  Drop 
L  and  Shape  For- 
\  g ing B,  Pole 
^  Line  Hard* 
V  ware,  Rail* 
\V  road  Track 
\\\  Material. 
\\\  N  a  i  I  s  . 

,  \\\  Spikes  A 
L  \\\  Blvetf. 


THE  ^ 

STEELCOnPA 

OF 

CANAD; 


LIMITED 


MONTJe.EAL/^ 


/ 


THE  FlNANaAL  TIMES,  MONTREAL,  AUGUST  28,  1920 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 


LES  PREVOYANTS  DU  CANADA 


From  Montreal,  calling  at  Auckland,  Wellington,  Lyttelton  and 
Dnnedln  (Ne^  Zealand)  and  Melbourne  and  Sydney  (Aud* 
traiia), 

EASTERN  CANADIAN  SERVICE 

From  Montreal. 

S.S.  TtAMB-ADA . Ahont  Sept,  loth 

FOR  AlfKLAM),  WELLLVOTOJ.,  DUXEDLN,  MELBOIU.NE  AXU 
STDXEY, 


A  Pension  Fund  Insurance  Company 
(duly  incorporated  9  Edward  VII.  Chapter  121) 


For  rate?  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


C.P.D.S.  WILL  iNo  Embargo  to  be  Placed  on 
INURFA^r  RATF^I  American  Grain  or  Other 
ACRDSS  pm  Products  Through  Montreal 


Authorized  Capital . $  500,000.00 

Pension  Fund  Assets .  1,500,000.00 


Grain  Brokers  Were  Refusing  to  Book  Grain  Through  Fear  of 

I' i  Will  I  ^  PossiWc  Embargo,  But  Sir  George  Foster,  Minister  of 

I  i  ffer  Fares  On  All  i  Commerce.  States  Government  Has  No  Intention  of  Plac- 

J I  f ic  Uners  by  2TpIr  Cent,  on  j  Embargo  on  Goods  in  Transit  Through  Canadian 

i[  and  After  September  15th — |  t^orts.  _ 

'  Hl^hpr^rfre«fof  rom^mndit^a  I  embargo  tonnage,  and  ressels  coming  here, 

.  I  Higher  Prices  of  Commodities  |  pUced  upon  American  grain  or  other  have  to  arrange  their  cargoes  ahead. 

-  'Products  In  <  anadian  ports  was  the  in  »  letter  to  the  Minister  of  Com- 

Arcornm^  to  an  announcetnent  of  ^official  statement  from  the  Minister  rnerce,  Mr,  Robb  had  urged  this  and 

I  the  r.  P.  O.  S.,  on  and  after  Septem-  'of  Trade  and  Commerce  reported  at  (other  difficulties  a.s  an  argument 
,  her  15.  fare.,  on  all  the  company’s  a  meeting  held  at  the  Harbor  Com- 1  again.st  any  embargo,  and  had  point- 


Thos.  Marling  &  Son 


Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS 


Our  system  provides  the  best  and  cheapest  method 
of  acquiring  a  pension  for  old  age  and  is  based  upon  the 
long  experience  of  European  and  American  Companies. 

A  sure  and  profitable  way  of  saving  and  getting  a 
good  return  for  your  money. 

It  is  the  strongest  company  on  this  side  of  the  . 
Atlantic. 

For  particulars,  apply  to 

Head  Office— 126  St.  Peter  Street,  Quebec, 
or  to  the 

Montreal  Branch  Office — La  Patrie  Bniding. 


argument 
had  point- 


!  trans-Paciflc  liners  wdll  be  advanced  •  misaionere’  office  recently,  when  one  ed  out  that  this  port  could  handle  all 
'  20  per  cent.  i  i  .  .  .  .. 


MORE  DEADLY  THAN  WAR 


of  the  most  representative  confer-  the  grain  coming  to  it. 


If  i.s  claimed  that  this  action  had  |  ences  ever  convened  for  the  purpose 
been  froced  upon  the  company  and  of  discussing  arain  traffic  asembled. 


Denied  by  Minister, 


^  the  other  steamship  lines  operating  From  correspondence  which  had 
I  in  Pacific,  owing  to  the  enormous  in-  uken  place  between  the  Shipping 


STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


;  creases  in  the  prices  of  all  commodi-  Federation  and  the  Minister  of  Trade 
ties,  not  only  on  this  side  of  the  and  Commerce,  it  appeared  that  the 


rrom  correspondence  which  had  a  letter  from  Sir  George  Foster 
taken  place  between  the  Shipping  which  replied  to  the  secretary  of  the 
Federation  and  the  Minister  of  Trade  Shipping  Federation,  was  produced  j 


StatUtte,  allow  that  Influenaa  ia  much  more  deadlj  thaa  war- 
la  a  few  montha  It  took  more  vlctlau  than  fell  In  over  four  yeara  of 
flshtlnar. 

That  It  haa  awakened  the  averaae  cltlaen  to  o  more  lively  aenao 
of  the  ronatant  riak  of  deatk  which  he  facea,  and  the  reaalts  which 
wonld  enane  for  his  dependants 


hnt  .  . . . . .  ^ bv  the  president.  "The  Government."  J 

rir.vnt  ”1  e.  pecially  in  ^e  rumor  had  obtained  circulation  that  stated  the  minister,  "has  no  intention  | 

n  such  embargo  would  be  placed,  th.  o  placing  an  embargo  on  transit  of' 

American  products  through  Canadian 


NEW  YORK 

15  IVilliam  Street. 


MONTREAL 

Hoard  of  Trade  Bnildinir. 


taken  place  since  the  signing  of  the  result  being,  acording  to  the  state- 
Armistice^  For  instance,  if  is  said  pient  of  Mr.  Thomas  Robb,  secretary, 


, :  Kww  5.,^  ^  1  V.  a.  OAA  I - -  ‘  ports.”  ThiR  announcement  was  re- 

'rrnf  increased  about -00  per  that  six  vessels  had  been  diverted  ceived  hv  the  gathering  with  the  ut- 

cenc.  while  within  thr  last  two  years  |  which  were  originally  scheduled  to  "ost  satisfaction. 

I  food  has  increased  in  the  .same  pro- )  load  grain  at  this  nort  owine  to  the 

I  portion.  The  cost  of  labor  has  also  I  uncertainty  prevailing  ’  Grain  brok-  further  alluded  to  the 

cl :  doubled  and  other  expenses  have  j  ers  were  also  refuLg  to  book  grafn  P^Pa>-oi'^s  being  made  for 

,  .gone  up  proportionately.  ]  through  fear  of  a  possible  embargo.  the  Sprain' ^'erth 

As  to  the  effect  the  increase  would  The  president  of  the  Harbor  Com-  l-l  J- 

have  upon  traffie,  it  was  stated  that  missioners.  W.  G.  Ross,  in  opening  ‘  ^  he  completed  early 

:  the  higher  rates  would  probably  the  conference,  explained  that  it  had  ’  /sent  Hme' 

I  no  detei  lesidents  of  the  Orient  been  summoned  to  discuss  this  rum-  j'li,™  .i,-  nmhiom  nf  nmviHin- 
from  sending  their  children  to  school  or  that  there  was  to  be  an  embargo  'he  pioblem  of  providint 

I  in  Canada.  ,b.  rnilM  s,...,  .and  l.wn  Am.Mc.n  Sr.ln  r.mh.r  ancnmmn-.atlon  ol  ll.ls  n»- 

Great  Britain,  and  the  increasing  other  products  passing  through  can- 

number  of  biislnes.s  men  travelling  fjiap  ports.  He  then  went  on  to  A  suggestion  was  made  by  a  mem- 

I  to  the  Orient  for  goori.s  which  Eu-  show  what  facilities  had  been  pro-  her  of  the  conference  that  the  time 

I  rope  was  not  in  a  position  to  sup-  vided  for  handline  the  grain  traffic  was  not  far  distant  when  they  would 
I  ply.  would  also  in  all  probability  not  m  the  coming  rush  season,  and  men-  have  in  request  the  Harbor  Conimis- 
I  be  affected.  In  addition,  missionaries  tioned  that  whereas  in  1914— the  big-  -sioners  to  extend  the  grain  storage 
who  go  to  and  from  their  .stations  gest  year  in  the  history  of  the  port  facilities  in  the  port, 

in  the  Orient,  would  probably  travel  for  grain  movement— up  to  the  end  [  Railwars  Co-opernte. 

as  usual.  jyly  shipped  12,-1  ‘ 

'  The  >ew  lares.  1649.006  bushels,  for  the  same  period:  ft  was  stated  that  the  Canadian 

I  It  Is  stated  that  fares  on  the  Em- |  this  year  the  shipment  had  been  25,-  Pacific  Railway  were  ready  to  bring 

,  press  of  Canada,  which  is  about  to  !  OO2.O00  bushels.  The  port  was  cap-  i  in  Montreal  250  cars  of  grain  per  day, 

I  commence  a  four  around  the  world,  I  able  at  present  of  handling  900.000  the  equivalent  of  lOu.OOO  bushels; 

:  would  he  unchanged.  i  bushels  a  dav.  and  liners  can  take  i  also  that  the  Grand  Trunk  could 

!  First-class  passage  from  Van-  from  elevators  between  lOU.OOO  and  bring  150  to  1 75  car.s  per  day.  and  in 

'couver  ha.s  been  raised  as  follows:  150  000  bushels  per  dav  from  three  addition  to  this,  that  there  would  he 

Empres.s  of  Riis.sia  and  Empress  I  pievators  The  total'  movement  the  regular  movement  of  grain  by 

ii'/  Asia;  ^  [through  the  port  daily  might  thus  he  all-water  route.  In  this  la»ter  re- 


•Mr.  Ross  further  alluded  to  the] 


SOUTH  AFRICA 


Regular  Senirp  Front  Montreal. 

S,  S.  Yen  Rniiiswirk  ..  Sept.  15ih 
S..S.  Georgia  . Sept,  .90th 


He  stated  that  the  grain  berth  at 
shed  .\o.  17  would  he  completed  early 
in  October,  and  that  the  commis¬ 
sioners  were  a'  the  present  time  I 
studying  the  problem  of  providing 


WEST  AFRICA 


A  suggestion  was  made  by  a  mem¬ 
ber  of  the  conference  that  the  time 


Sew  Serriee  Montreal  to  and  from  Mest  Africa  Coast. 
S.  S.  31plTille  . Sept,  15th. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  & 

UMITED 

133  Board  of  Trade  Building 


CO. 


Montreal 


■  ■  nbown  by  the  enoniiou.i  and 
growing  demand  for  life  aa> 
aarnnee  protection. 

Hare  yon  renllxed  the  mag¬ 
nitude  of  thl.-,  riak  as  aOectlng 
you  and  yourst 

For  Information  regarding 
necessary  protection  cocimn- 
nlcote  with  the 


Sun 

CmiFAir}  OF  GANAD\ 

Head  Officx^^ontreal 


T.  B.  Mncaclay,  President. 


Canadian  Strong  Progressive 


Fire  Insurance  at  Tariff  Rates 


j  Railways  Co-operate. 

i  If  was  stated  that  the  Canadian 
Pacific  Railway  were  ready  to  bring 
to  Montreal  250  rats  of  grain  per  day. 


=  Strathcona  Fire  Insurance  Co. 


(Versailles  Building) 
•0  ST.  JAMES  ST . 


MOXTEEll 


,  of  Asia  ; 

Yokohama  .  .  .  ..y.50ii 

Kobe . .■’]q 

-Nagasaki.  .  .  .  .s.",! 
.Shanahai  ....  .",4,5 

!  .M.anila . 

Hong  Kong  .  ,  .  .575 
Empress  of  Japan; 


In  this  latter  re- 


?50ii  formerly  $250  j  900, 000  bushels,  which  meant  that  spect.  it  was  announced  that  the  (  an- 


SS!’  i  tramp  tonnage  to  the  extent  of  750.-  ada  Steamship  Lines  were  to  put  on 


27R  ;  000  bushels  per  day  w.-.s  required  to  !  seven  extra  steamships  this  year  over 


Authorized  Capital  -  $500,000  Subscribed  Capital 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  •  < 

Total  assets,  December  31st,  1919.  $464,725.00. 


.  S3C  0,000 
■  $64,000 


2SS  'carry  away  all  this  grain. 


what  they  had  last  year  to  ply  be¬ 


lt' was  'pointed  'out  by  Mr.  Robb  i  tween  Port  rolborne  and  . Montreal 


(3^  An  Independent  Company  with  Special  Rates 


jCOMPAGNlE  CANADIENNE  TRAN5ATLANTIQUE  tlMlTFij 


5'okohama 
i  Kobe  .  . 

:  .N'ag.Tsaki .  , 
Shanghai  , 
•Manila 
Hong  Kon 


312  that  Montreal,  on  account  of  her  long  I  which  would 
range  from  the  .Atlantic  Ocean,  suf-  1  volume  of  d 

100  .  .  ,  _ _ ,  I  traffic 


.$226  formerly  188  fgrs  a  drawback  in  regard  to  "spot” 


which  would  greatly  increa.se  the 
volume  of  direct  waterborne  grain 
traffic. 


A.  A.  MONDOU, 

President  &  General  Manager, 


J.  MARCHAND. 
Secretary-Treasurer. 


Bell  Tel.  Main  2181-2182 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Line 

TO  HAVHE  AXD  PI-VMOl  TH 

Sept,  nth  -  --  --  --  --  •S.S.KA.MARiyi  V 

10  noRDF:Ar.v 

Sept.  10th  «.s.  MISSISSIPPI 

TO  M  \y  RK 

Sept.  lOth  *S.«.  MA.\t»A 

•t  arrylosr  First  and  Third  rins.-i  Pn-ierngcrs. 

Fcr  Ralex  and  jurlhcr  information  apply 

C-4NADA  STEAMSHIP  LINES  Limited,  (ion.  Agents 

Montreal.  Three  l!lver>.  Quebec. 


i  BRITISH  WEST 
CANADiAN  CANAL  INDIES  SERVICE 
TONNAGE  IN  JULY  TD  BE  SUSPENDED 


U.S.  SHIPPING  i — 
BOARD  TO  SELL  WaM  Shipping  Company,  limited 

ENTIRE  FLEET  FORWARDING  AGE.NTS  TO  ANY  PART  OF  THE  WORLD 


n.i'rJLrrSll-T  Sir,  Owing  to  I-OBses  Incurred  on  Orer  l.otljl  VesMls  .Vggregating 


FURNESS  WITHY  &  CO.,  LIMITED 


(STEAMSHIP  OWNERS  &  AGE.NTS) 

BEGlTii-R  SEKTICLS  OF  MODERN  FREIGHT  STF..lltEES 

—  FROM  — 

MONTREAU 

—  TO  — 

Hull — kionclon  &  An-tweria 

(From  PORTLAND.  ME.,  to  HULL — in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 
—  AGENTS  FOR  — 


following  on  the  traffic  which  passed  ' 
through  ihe  < 'anadian  Canals  during! 
Mtllv.  j 

The  toral  number  of  ves.eels 
through  all  canahs  was  4,969.  with  a* 
net  tonnage  of  1,971, 19.9  tons,  a  de- 
.crease  from  July.  ]919,  of  261.399. 
tons.  i 

!  (  argoes  totalled  1,272,746  tons,  a' 

j  decrease  of  210.378  tons.  1 

j  The  mam  items  of  cargoes  compar-  1 


This  Route  the  West  Indian 
Service  Royal  .Mail  Packet 
Co.  Have  Abandoned  the 
Route  After  Last  Sailing  in 
August— Affects  Halifax. 


Ten  Million  Tons  Dendweight 
Capacity,  to  be  Offered  to  | 
U.  S.  Citizens  at  Prices  Rang-  j 
ing  From  SlbO  a  Ton  to  S185  j 
a  Ton. 


FREIGHT  CONTRACTORS  MARINE  INSl'RgVNCE 

CHARTERING  AND  SALE  OF  SHIPS. 


OFFICES  AT  MORE  THAN  ONE  HUNDRED  PORTS  IN 
EUROFE,  ASIA  AND  AFRICA 


_  ,  .  _ Was  II  announced  that  the  United 

The  London  1  .  1  Stales  Shipping  Board  intends  to  sell 

.^nnmince^ent  .hat  the  Y  es  1.^^  more  than  1.500 


North  American  Off!<'es  at 

NEW  YORK.  CHICAGO.  BALTIMORE,  NEW  ORLEANS, 


Indian  Semce  Roy-a!  Mail  Packet  approximatelv  lO.OOO.oofi  j 

Co^  will  suspend  ^aiRngs  to  the  M  es  , 

Indies  owing  to  unp  o.  !  be  sold  to  .American  citizens  after  ad- 

the  route.  _ ^  _ i  vertising  and  competitive  hidrllnp: 

As  how  far  this  susp  n  subject  to  the  approval  of  the  board 

affect  the  Hal  fax  route  to  the  M  est  minimum  price 

Indies,  the  Montreal  offices  of  the  ,  ^  deadweight 

Elder-Dempster  Company  are  un-  roal-burning  vessels  built 

able  to  say.  The  Elder  Demp.tei  Great  Lakes,  and  ranges  up  to  1 

tompany  are  the  agents  for  the  ^  large  oil  steamers. 

Royal  Mail  Steam  Packet  Company  Depreciation  for  age  will  he  allowed 
here,  and  from  what  was  said,  .t  pj.  ,}jg  ; 

would  appear  that  the  't\est  Indian  ^ve  per  cent,  for: 


foaT  mi^b'E'de^eTsr'r^^^^^  r""  unprofitableness  of  , 

tons,  wheat  127.0un  tons,  decrease  1.-  :  this  susnension  mav  I  vertising  a, 


jS  tons;  iron  ore  79.768  tons. 


As  to  how  far  this  suspension  may  ^ 
affect  the  Halifax  route  to  the  ^'est  *  „7f J"/ 


indies,  the  Montreal  offices  of  the 
035  tons,  increase  15.177  tons;  an-  r^ninanv  arp  „n- 


MANCHESTER  LINERS  LIMITED 


.thracite  coal.  68.534  tons,  decrease  ab /  ,rsa  The  Demp 

I  f'ho  f  ■■  Royal  Mail  Steam  Packet  Comp 

Lr/r  Jp/th  I,  ft,  navigation  ^.^at  was  said 

;  the  cargoes  throu.gh  the  canals  are  :  m,.  .v,-  inri 


(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCHESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
f  Apply  to  : 

FCBNESS  UTTHY  &  CO.,  LIMITED,  ' 


Coristlne  Building, 
MONTREAL 


Webster  Bnildlng, 
TORONTO 


Tons  Decrease  ■  appear  that  the  ^  est  Indian  ^pp^^d  year  and  five  per  cent,  for  : 

1 1  Bituminous  coal.  .  1.201,806  ]36!954  i  h*'®’''*'®*'  additional  year.  Payments  may  : 

Anthracite  coal  .  172.542  41.785  !  ^  n  he  spread  over  a  term  of  years,  but  j 

Iron  ore .  464.043  1.214.680  I  .  i  every  case  the  board  will  insist, 


Grand  Trunk  System 


Eastern  Canada — Western  (^nada 
Unexcelled  Freight  aae  Passenger 
Service. 


8  Board  of  Trade  Building 


MontreaL 


.  259.828  l-e  Vice  from  Avonmouth. 

"/r .  3  •  p,p,,p,  ,  p.ppbant.  T 

" .  /  :fax  service  to  the  West  In 

.  104,061  *’^■3-3  I  ppivps  a  subsidy  from  the  C 

I  t  u  ,  ,  ,  1  Government,  but  whether  it 

I  The  totals  of  each  canal  for  July  pip„,  encourage  the  R  M. 

I  "'m  •  “  1  to  continue,  remains  to  be  seen. 

I  Saiilt  Ste.  Mane  (  anal  629  vessels.  :  _ 

I  net  tonnage  758.052  tons,  decrease  of  _  _  _ 

257,061  tons.  Total  ergoes  of  266.-  ,  CljriO  IJ  j  |jA 

;  369  tons,  decrea.se  of  266,708  tons,  in-  1  F  llWlU  11  I  IlM  I  k' 

■eluding  decrease  of  123.866  tons  In  '  _  iia  ■ 

tion  ore.  22,998  tons  in  barley.  79.328  ADk  U  A  I 

tons  in  bituminous  coal,  and  8,470  '  fllltt  Flff  L 

ton.s  in  flour.  _ 


Elder  Dempster  Line  ran  their  own  ,,ppfi  satisfactory  evidence  of  the 
service  from  Avonmouth,  but  it  ppypr's  ability  to  carry  out  his  con- 
proved  a  white  elephant.  The  Hali-  ,  ,^3^^  apf,  of  his  financial  obli- 

tax  service  to  the  West  Indies  re-  1  nations  as  thev  become  due.  Upon 
reives  a  subsidy  from  the  Canadian  j  application  the  board  w  ill  furnish  the  , 
Government,  but  whether  it  is  suffl-  .  names,  tonnage  and  general  specifi-  I 


I  cations  of  the  vessels  for  sale. 


Splendid  Industrial  and 

Agricultural  Opportunities 


FREIGHT  RATES 
ARE  HALVED 


PASSENGER  RATES 
TO  BE  ADVANCED 


Write  fiommisKinner  ot  ludustriee.  Grand  Trunk  Railway,  Mont¬ 
real. 


TRAINS  -  HOTELS  -  TELEGRAPHS 


At  your  Service  from  Atlantic  to  Pacific. 


Through  the  United  States  Canal  ;  British  Cargo  Steamer  Chartered  at 
tonnap  ,  14,  Ton  as  Against  SOs 

i8  W32  tons,  with  cargoes  of  11.-  j 
311.310  tons;  a  total  tonnage  of  11.-  I  tv  ,  j  h-i 


roflnrss  men  a»  (he  Canadian  Parlflr,  where  possible,  for  travel, 
fcrfrelEht,  for  hotel  eomfort,  for  prompt  despatch  and  delivery  o7 
lekgrams.  There  Is  no  higher  .standard  of  service. 


1577:679  through  both  Canadian  and  i  London  Times  of  August  6.  i 


■American  canals. 

tVelland  Canal  Tonnage. 
AVelland  Canal— 525  vessels,  net 


For  Inrorniatlon  regarding  rolonUatlon  and  business  and  Industrial 
openings  In  all  parts  or  Canada,  address  Chief  Commissioner  of 
Colonisalon  andDeveiopment,  Montreal. 


■■■■■»  liniBlfc!#  Tweotr  Per  Cent  Increase  Planned' 

-  ;  By  China  Mail  Co.  in  I 

■itlsh  Cargo  Steamer  Chartered  at ,  Month.  1 

14s  6d  Per  Ton  aa  Against  SOs  i  San  Francisco.— An  increase  of  2b  | 
Early  in  Year.  :  per  rent,  in  trans-Paciflc  passenger  i 

The  Ixindon  Times,  of  August  6.  i  I 

[under  the  heading;  "Freight  Rales  ^  m 

_ .  .  .v.r  passenger  agent  of  the  China  Mail 

'”"A  targe  cargo  steamer  has  just  Steamship  Comi>any.  The  Japanese 

'  en  chlrltered  L  s^mont^^^  government  has  just  granted  t^o  j 

en  cQaraterea  ror  six  monins  at  a  .j.  Kaisha  Company  permis-  ' 

te  of  I4s  6d  a  ton.  with  the  op-  .  * 

_  ,  u  .V  T  -g  g  —1-  Sion  to  aa^ance  it?  tanit?  anci  other  ■ 


CANADIAN  PACIFIC 


tonnage  418,769  tons,  increase  of  16,-  1  charatered  for  six  months  at  a  Risen  Kaisha  Company  permis- 

860  tons;  cargoes  362.626  tons,  in-  I  V®  v  -v'’:  sion  to  advance  its  tariffs  and  other 

,  crease  6,239  tons,  including  decreases  ^  ^  funhei  companios  will  undoiibtedlv  fol- 

of  7,430  tons  of  barley,  increase  of  This  Tate  cotnpares  T,  j^-  ^ 


HOTEL 

TADOUSAC 


41,474  tone  of  bituminous  coal,  de¬ 
crease  of  15.084  tons  of  crude  petro- 
'  leuni  and  oils. 


'  with  308  a  ton  ruling  at  the  begin- 
^  ning  of  the  year,  so  that  the  lime 
j  charter  rate,  which  may  be  regard- 1 


vancing  rates.  Mr.  Thomas  said. 
First  class  passage  at  present  be¬ 
tween  San  Francisco  and  Yokohama 


Beautifully  situated  at  the  mouth  of  the  famous  Saguenay  River. 


St.  Lawrence  Canal — 1.168  vessels,  ®®  ®  '0|iex  to  the  state  ofj),^  $250.  Fare  between  here 


Cable  Address 
Marnarco.  Montreal 


Codes  t 

kVpstem  Unlon-ScotO 
AJl.C.  oth  Edition-Bentleja 
TVatklns 


net  tonnage  609.379,  decrease  18.592  j  market^  has  now  been  Hongkong  via  Manila  is  now  $305. 

tons:  cargoes  490,543  tons,  increase  j  ^“‘®  ®  long  time  Rates  to  Honolulu  will  not  he  affeci- 


A  modern,  well-managed  Hotel,  located  in  the  oldeat  and  quaintest 
of  the  original  Canadian  settlements. 


'of  28  103  tons,  including  increase  of  I  ''®**‘  remained  at  about  lis  6d  according  to  Mr.  Thomas. 
. _ ui.. _ _  :  a  ton.  _ 


MARINE  NAVIGATION  COMPANY 


32.256  tons  in  bituminous  coal,  de-  ;  ,  ,  .  .  ,  „  .  .  ^ 

.crease  of  1.470  tons  in  barley.  12.056  1.  from  S^msh  ports 

,  tons  in  crude  petroleum  and  other  j  have  fallen  sharply  during  the  past 
ioils.  and  an  increase  of  6.565  tons  in  ‘1®>®-  A  rate  of  18s  a  ton  for 

rhP  voyage  from  Bay  of  Biscay  ports 


OF  C.\NADA  LIMITED 


^“TrenT(:anal-1.354  vessels.net  ton-  ^  Rotterdam  has  now  been  'accept 


"Ore  freights  from  Spanish  ports  irTFnri«F  (tPTinv 

have  fallen  sharply  during  the  past  ^  ikimf  FYTFVQTnv 

few  days.  A  rate  of  18s  a  ton  for 

the  voyage  from  Bay  of  Biscay  ports  At  a  meeting  of  the  ho^d  of  di-  j 
to  Rotterdam  has  now  been  accept-  tcftors  of  the  Dome  Mines  Company,  j 
ed,  as  compared  with  19s  6d  quot-  Limited,  a  resolution  was  unani- 1 


17  Tho  Links  compare  favorably  with  any  of  the  fashion- 
able  summer  resorts  and  have  the  added  advantage  of 
the  invigorating  and  health-giving  breezes  of  the  Northern  Ocean. 


Five  mile^i  from  the  Hotel  is  a  trout  fishing  re- 
"  lorlirN^j  serve,  maintained  for  the  exclusive  use  of  guests — 
while  all  the  nearby  lakes  and  rivers  abound  with  fish. 


507  to  509  Coristine  Building 


ec  OC 9  inoroace  1  0(14  tons-  car-  as  comparea  wiiu  las  on  quol-  “  - - -  --r  - _■ 

nage  353"®’/  ed  recently  and  338  a  ton  earlv  In  mously  passed,  recommending  to  the 

,  rlnat  /oxesselfnet  ton-  Year.  Ample  tonnage  is  thought  stockholders  that  at  a  meeting  call- 
Ottawa  Canal— 270  xeBseis.  net  ton-  -  e^r  .Sentember  4th.  1920.  in  To- 


An  ideal  Summer  Hotel  for  those  who  love  the  "Great  Outdoors." 


MONTREAL 


And  at  t  1 
St  John,  NJL 
London 
Li4,erpool 


Glasgow 

Cardiff 

Paris 


St  Xaraire 
Lisbon 

Bio  de  Janelra 


EEGULAH  SULIXGS  TO  ST.  SAZAIHE,  FRANCE. 


nage  46,762,  decrease  11,475  tons:  ^  available.* _ _ 

j  cargoes  38.882  tons.  Increase  2.117  !^  Increase  7.724  tons. 

r-  -1  •'VE  ,.«eeoie  nnftnn  St.  Pcter’s  Canal— 191  vesscls.  net 
^  1 -ox  car  tonnage  12,290,  increase  1,897  tons; 

j  nage  24.04..  increase  l.< 05  tons,  car  (cargoes  8,683  tons,  decrease  1.532 
I  goes  19.851  tons.  Increase  2,5o2  tons.  | 

j  I  St.  Andrew’s  Canal,  opened  June  2. 

tonnage  3.,oa9.  m  ,,-,’7.9  1 ’^^'oh  was  23  days  later  than  last 


the  vear.  Ample  tonnage  is  thought  stockholders  that  at  a  meeting  call-  , 
to  be  available.’’  fd  ^or  September  4th.  1920,  in  To-  | 

- - -  ronto,  they  vote  in  favor  of  exercis- 1 

goes  24.934,  Increase  7.724  tons.  >n^  the  option  on  Dome  Extension.  ! 


F®p  reserrntloBa  and  full  Information  write 


goes  24.934,  Increase  7.724  tons.  >it8^  the  option  on  Dome  extension 
St.  Peter’s  Canal— 191  vessels,  net  hy  which  the  Dome  Extension  prop 


F.  B.  BOWEN,  Manager 


Tadousac.  Que. 


erty  will  become  the  property  of  the  ' 
Dome  Mines  Company,  at  a  cost  of  j 
76,667  shares  of  Dome  Mines  stock,  i 


The  Financial  Times  reaches 


I  cargoes  .o/ I  year— 33  vessels,  net  tonnage  7,349.  class  of  people  who  are  interested 


i  /37^4  ton/  car  decrease  1.048  tons,  cargoes  1,547 

Inage  23,943,  decrease  1.374  tons,  car-  increase  737  tons. 


and  able  to  bny  investment  secorl* 
ties. 


CANADA  STEAMSHIP  LINES,  Umited 

9  VICTORIA  SQUARE  ....  Main  4710 


/ 


I 


THE  miygAL  ATOTj»T  ^8,  19g0 


Fluctuations  of  Active  Listed  Securities®^®£^S 


Wednesday  I  Thursday 


Saturday 


Monday  I  Tuesday 


Asked 


;  aat*  tor  4Jat^bi|tiaB  aatanc 

I  «C«lr  eUMt*.  Kaa^ara  of  THB  iTt!** 
1  AJtfCI4j;i  Tl^Sa  Of*  lavitoa  to  w^te 
fireet  to  the  houses  or  to  THE3  FCV* 
AJVQL^  TIlfES  for  anr  copies  fti 
which  they  hiajr  be  Interested.  The 
pobllcatfous  will  be  sent  prom||tlT 
•Ither  by  the  Anns  offering  theni  for 
distribution  or  by  THE  FlUrATrClAli 
Tllijca.  Please  addreaa  all  com* 
amnleaHons  to 

UTPRATTRB  OCPAHTTICENT. 

THE  FlKAJrciAI.  TISIES. 

MOJfTREAI.. 

INVESTMENT  ITEMS— A  monthly 
dlBcuesion  of  Canadian  financial  and 
economic  topics  of  timely  Interest  to 
bvlsinees  men  and  investors.  Each 
leeue  at*c  carries  comment  on  current 
earnlnps  and  financial  positions  of  a 
^mber  of  Canadian  corporations 
»  comprehensive  table  of  quotations 
for  active  and  Inactive  Bonds.  A 
letter  or  postal  vllj  odd  your  name 
to  our  maiilnF  list-^Royal  Securl- 
U'dl  Corporation,  iilmited,  ^tontreal. 
Toronto,  Halifax,  at,  John  or  Wlnnl- 
per. 


AbitibiP.  &P.Co,.. 
Asbestos  Coipomtloa. 

Po  pfd . 

Atlantic  Sugar, ...... 


Bell  Telepbohd. . . . 

Brazilian  T.  L.  A  P . 

Brompton . . . 

Can.  Car  A  Foundry. . . 

Do.  pfd . 

Canada  Cement  Ce . 

Do  pfd . 

Can  Cottons  nfdA  . 

Can  LocomouTe  {dd. . . 

Can.  Steamship  Lines,  .re ... . 

Do  pfd . 

Con  Mining  4  Smeltiag . 

Detroit  United  By . . 

Dominion  Bridge . 

Dominion  Glass  com . 

Dominion  Steel  Corporatioa. . 

Dominion  Testilo . 

Howard  Smith . 

Illinois  Traction  pfd  . . . 

Lake  of  the  Woofls  Milling  x.d 

Laurentide . 

L.vall  CenstruetiMj  Co . 

Macdonald  Co . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

National  Breweries  . 

Ontario  Steel  Products . 

Quebec  Ry . 

Riordon  P  4  P.  Co . 

Shawialgan . . . . . . . 

Spanish  River . 

Do.  pfd  . 

Steel  of  Canada  x.d.  . .  . 

Do  pfd . 

Tucketts  Tobaceo . 

Wayagamack . 


iSatuxSa^ 
fipc  tSKicco. 


PROFESSIONAL  CARDS 


DIVIDEND  NOTICES,  ETC. 


I  To  the  Shareholders 

!  of 

International  Petroleum  | 
Company,  Limited 

NOTICE  is  hereby  given  that  a  | 
company  has  been  ineorporsted  under 
the  laws  of  the  Dominion  of  Canada  i 
undar  the  name  of  International  Pstro*  l 
leum  Company,  Limited,  herein  re* ! 
ferred  to  as  the  New  Company,  and 
that  an  arrangement  has  been  made  | 
whereby  the  New  Company  will  issue ; 
to  the  Preference  shareholders  of  the  ! 
International  Petroleum  Company, 
Limited.  (Old  CompanyL  one  Prea- , 
erence  snare  ot  $6.00  par  value  fully : 
paid  up  and  non-aaaessable  and  one  I 
share  without  nominal  or  par  value  ot 
its  Common  stock  fully  paid  up  and 
non-asseaable  in  exchange  for  each , 
Preference  share  of  the  Old  Companv, 
and  to  tht  Common  sharfholders  of  the 
Ofd  Company  two  shares  without ' 
romtnaf  or  par  value  of  its  Common 
stock  fully  paid  up  and  non-ossessoWe 
in  exchange  for  each  Common  Share 
of  the  Old  Company. 

The  New  Company  proposes  to  1 1 
^ue  1,804,684  shares  without  nom-j. 
inal  or  par  value  fully  paid  up  and  [ 

nOn^OMMliaKla  nt  Iba  Van.  C'nn.r.nn,. 


^INVESTMENT  RECOMMEVUA- 
TIONS— A  quarterly  booklet  of  our 
current  offerings  of  Government,  Pro¬ 
vincial,  Municioal  and  Corperatloo 
Bonds.  A  feature  of  particular  In¬ 
terest  to  Investors,  both  private  and 
institutional.  IS  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporal  lon,s.  Mailed  upon  request. 
Royal  Securities  Corporation,  Liimlted. 
Hontroal,  Toronto,  Halifax,  St.  John 
or  Winnipeg, 


WWISHSl  nilVIltil.  USNlllSi  nbSMWMU 

TUtore.  Mitchell,  K.C.,  D.C.L. 

A.  ChiwCsstriln.  S.C , 
BroIM.  McDoucsIl,  K.C.,  Gilbert  8.  Stairs, 
Piem  F.  CasgraTn,  M.P.,  Lealis  G.  Bell, 

8.  C.  Demen  _ 

ADVOCATES,  BARRISTERS,  ETC. 
Tlml  Trust  Chsmben.  107  St.  Jamse  Street, 
lefl  Tel.  M.  8069-70  MONTREAL 


160th  Dirldead. 

The  Shareholders  of  The  Molwjos 
Bank  are  hereby  notified  that  a 
Dividend  of  THREE  PER  CENT, 
fbeing  at  the  rate  of  twelve  per 
cent,  per  annum)  upon  the  capital 
slock  has  been  declared  for  the  cur¬ 
rent  quarter  and  that  the  same  will 
be  payable  at  the  oflice  of  the  Bank, 
in  Montreal,  and  at  the  Branches, 
on  and  after  the 

FIRST  DAY  or  (XfrOBER  NEXT 
to  shareholders  of  record  on  16th, 
September  1920. 

By  the  order  of  the  Board. 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal.  24th.  August  1920. 


C.  H.  CAHAN,  K,C 

Barrister  and  Solicitor 
TRANSPORTATIO-V  BUILDLN5 
120  St.  Jsmes  St.,  Montreal. 

Tel.  Main  12M. 


YEOMAN,  DALEY  &  RUTLEDGE 

».  F.  yiO.MAV 
C.  M«L.  DALEY 
4-  *•  RLTLEOGE 

BARRISTERS  &  SOLICITORS. 
Tramway  Building, 
HALIFAX.  N.S. 


I'TurnUhed  bv  Balfour,  White  4:  Company^ 

Bid  Asked 

Aires  Holden  Tire  com .  42 

i  BeldiDg  Paul  pfd  . 

Do  com  . . .  ^7 

Flack  Lake  pfd  ..  . .  24U 

•  Do.  com  .  11 H  14^5 

Brandram-Henderson  pfd . .  ^2 

I  TM.  com .  •• 

British  Empire  Steel  fas,  if,  when 

l  issued)  7'  ^  pfd  .  4T'5i  h\ 

I  Do  com  .  2^ 

‘  Canada  Machinary  Corp  praf  .  63  67 

’  Do.  com. 

Canadian  Fur  Auction  Sales  pfd  7S 

‘  Do  corn  ,  . 

,  Canadian  Woollens  com  .  M  sd 

'  CuhsD-Canadian  Sufar  pfd  ■ 

^  Do.  com  48 

.  Dom.  Po'ver  d:  Trans  pfd  ......  ^5 

j  Do.  com  .  4iH»  82 

\  Frontenac  Breweries  . .  79**4 

:  Home  Bank  .  97  108 

!  Imp.  Tob.  Can.  Ordinary  .  3?^  6^ 

Intarnational  Milling  pfd  .  .  92 

.  l..aurantida  Power  88  61 

}  1  oev«  Theatres  Ottawa  pfd. .  61 

I  Do.  com  .  1^  1^’j 

Marmni  Wiralsa  Can  .  9  8-j 

Mattacami  .  67 

Mtl.  City  A’  District  Bank  ......  . 

;  Montreal  Oil  .  1  L' 

■  National  Brick  ......  191^ 

,  North  .American  Pulp  .  6*i.  6^i 

!  Prt'vmcial  Bank  123tj 

I  Kiordon  pfd  ' new> .  90t.j 

Do.  com.  inew>  53 'y 

M.iurice  Paper  Co.  Limited.  144‘j  146 
-‘■hale  Brick  of  Canada  20 

Southern  ('anada  Power  pfd  "C  71 

Do  com  301 5 

Sterling  Bank  165  118 

I  Sttr  inif  Coal .  16  22 

I  Trim  Power  If,  ^ / 

Whalen  Pulp  A  Paner  Com  ...  44 


^  BRITISH  KMFinE  PkilFEREN- 
TARIFFS  AND  THEIR  RELuA- 
nOK  TO  CAVAPIAN  TRAD^v^A 
booHlet  for  Cattadiau  exporters.  It 
•cnfalns  the  latest  information  pro- 
eurable  on  tha  unff,s  of  Great  Brit¬ 
ain.  the  British  W'est  Indies.  New 
lealand  and  South  Africa  This  book¬ 
let  is  issued  by  the  Korei&u  Trade 
Department.  The  Koyal  l>auk  of  Can¬ 
ada. 


Fumifbtd  by  Shsareon-BaquBni  A  Company 

Cloee  Cb*# 

Aug.  2Pth  Aug  2Vh 


Net 

Chanre 


The  Wabasso  Cotton 
Company  Limited 


CONSULTING  ENGINEER 


THE  GKEE.N’SHIELDS  MONTH1.T 
REVIEW — A  monthly  summary,  bos- 
M  t,n  authantic  statistics  of  tbs  our. 
Font  state  of  business,  as  affactin? 
tha  security  markats.  Issuad  by 
OreenehieldLs  Sc  Co.,  17  St.  John  Street. 
Montreal. 


DiTiDEjn)  yo.  11. 

Notice  Is  hereby  given  thxt  a  quar¬ 
terly  Dividend  of  2  per  cent,  has  bean 
declared  on  the  Capital  Stock  of  the 
Company,  for  the  quarter  ending  Sep¬ 
tember  30th,  1920,  payable  October 
2nd,  1920,  to  Shareholders  of  record 
at  the  close  of  business  on  the  15th 
September,  1920 
By  Order  of  the  Board. 

8.  B.  CATFORD. 

Secretary-Treasurer. 

Montreal  August  12th.  1920.  _ 


'  non-aasMsable  of  the  k’ew  Company  ^  ; ; 

In  exchange  for  1,675,000  shares, .  Am.  Locomotiva  . . 
(being  the  whole  of  the  outstanding ;  4™  C®®  • 

I  stock!,  of  the  Tropical  Oil  Company,  j  aS.  yolndria. 
a  company  incorporated  under  the  -Am.  Suwr 
laws  of  the  State  of  Delaware  and  ‘ 
holding  concessions  from  the  Govern- '  aS  woo*n 
ment  of  the  United  State#  of  Coluna-  Anaconda  ropptr  . . 
hia.  The  delivery  to  the  New  Com- '  4 

pany  of  90%  of  the  outstanding  stock  BtidVin'  ue*  *' 
of  the  Tropical  Oil  Company  has  been  1  Bait.  4  Ohio 
assured  and  in  the  event  of  the  whole  ' 
of  such  outstanding  stock  not  being  ;  g:;hi.“.SlTta«l 
dwivered,  then  a  pro  rata  reduction  ■  Br^Gkiyn  n.  t 
wul  be  made  in  the  number  of  shares  California  Patrol. .. 

Company  to  be  exchanged  .'. 

^r  the  sharw  of  the  Tropical  Oil  Carro  d#  pasco 
Company  delivered  to  it.  Chandler  Motors 

Holders  of  Bearer  Share  Warrants  chlSIo  Rort  U '  ^ 
who  surrender  their  warrants  to  the  chii«Copp«rCo  . 
International  Petroleum  Companv. 

Limited,  (New  Company)  at  ^6  TSA'/’r... 
Church  Street,  Toronto, 


DoGASPE  BEAUBIEN 

Power  Developments 


THE  UREENSHJKLJ^S  IWEgT- 
aiE.VT  SUGGESTIONS,  which  accom- 

f lames  the  Review,  contains  partleu- 
are  of  a  selected  list  of  munlclpai, 
public  utility.  Industrial  and  Gove.-n- 
tnent  bonds.  T.<sued  by  Greenshlelds 
&  Co.  17  St.  John  Street.  Montreal 


tVHAT  TVE  r.\N  DO  FOR  YOU— A 
ho.iklet  setting  forth  clearly  and  suc¬ 
cinctly  the  manifold  .services  a  trusf 
company  l.s  prepared  to  render  at 
financial  and  re.-il  estate  .agent,  ad- 
mintstrator.  executor  and  trii.'tee  anc 
pointing  out  the  ad' .'.nttigee  of  tru.=  t 
rompanj  man.igement  \I.-.o  piibli»hed 
in  Kreneh  <'.i|)iey  will  le  -an'  fr?. 
on  application  to  The  lio.  ai  Yi-u?! 
Cornpan' . 


George  Lyman 

INSIB-4NCE  BROKER 
Lewi*  Bldg.,  17  St  John  SL 
FIRE,  LIFE,  MABDiE,  ACCI* 
DEM,  AUTOMOBILE,  ETC. 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS. 


LDUTED. 

Take  Notice  that  the  Interest 
coupons  of  the  Six  Per  Cent  Serial 
Mortgage  Lien  Notes  of  The  Spanish 
River  Pulp  &  Paper  Mills.  Limited, 
maturing  September  1st.  1920,  will 
be  paid  upon  presentation  at  the 
holder’s  option  at  the  First  National 
Bank  of  Chicago.  HI.,  or  at  the  Royal 
Bank  of  Canada.  MontreaT,  Canada, 
or  at  the  American  Exchange  Na¬ 
tional  Bank.  New  York,  N.Y. 

Dated  at  Toronto  this  ISth  day  of 
.■\ugusi,  1921'. 

J.  O.  GIBSON, 

Secretary. 


(New 


SrE'-t.tU  INt  E.^iT.MEN’T  rtCTTL..i.P 

— Contains  particular.'  of  #*ven  sound 
inveatment  stock*— affording  good 
prospects  of  an  in.  re.is*  in  val'te — 
.tsbeatos  pfd  ,  Can  Car.  pfd  .  Can. 
General  'Eiectrlc.  com  .  Can  Steaty- 
Bhips.  pfd  Deiroit  United,  Dom. 
■Rridge.  Shawinigan.  Issued  by  Mo- 
Cuaig  Bros  A  Co  .  Notre  Dame  and  St 
Francol*  Xavier  Sts..  Mcntreal 


X,  '  ,  c'.n*niiu«ira  v; 

-  — — .  - -  Canada,  or  Continent*!  Ci 

]  to  the  Farmers  Loan  A  Trust  Com-  Corn  Product* 
pany,  16-22  William  Street.  New  r.?h7  c'.fl'l!.. 
,  York  City.  U.S  A.,  between  the  16th  Coiumb'.  GM 
September,  1920  and  the  30th  Sep-  Denver  pM 
tember,  1920,  inclusive  will  receice  ' 

in  "xchange  therefor  Bearer  Share  Filnou.  PUyen 
H  arrante  on  the  basis  of  two  shares  of  Fi**t»«>tf  Xuw* 
the  New  Companifor  each  share  of  the  Si*"*''*!  ci'^tri 
Old  Company  surrendered,  in  accord- 1  oSadHih””*"” 
ance  with  the  terms  aforesaid.  |  Great  Northern 

No  Warrants  for  ’'rights”  will  be 
;  issued  and  shareholders  who  fail  to  HMt&'Bar 
;  exchange  their  old  shares  for  the  n®w  Inipir»tion  Of 
'  shares  tiithin  the  time  limit  and  in 
[the  manner  aforesaid  will  subject  Im'Tte'rc  M^r 
these  rights  to  forfeiture.  Do.  pii 

The  books  of  the  Company  will  be  Ir»*rn»r  Paper 

ber,  19w0  to  the  30th  day  of  Septem-  Kennecott  c^pi 
ber,  1920,  inclusive  and  no  Bearer  Keyston*  Tir«  ^ 
Share  Warrants  will  bs  split  during  l^^ljbTaiiiy " 
that  period.  M**w*11  Motor 

Holders  of  Bearer  Share  Warrants  Mexican  Petrol 
are  recommended  to  send  their  War- 
^nts  by  registered  mail  insured  as  the  Mmouri  K  »ne 
Company  is  not  responsible  for  Share  Mi«*ouri  p»eiflf 
Warrants  lost  in  transit  and  dupliratf 
Share  Warrants  cannot  be  issued.  Nf»  Hav*n 

By  Order  of  the  Board,  noIV’scou*?* 

J.  R.  CLARKE,  P»n*  Am^^Pcti 

Sfcre*ary.  PenniyWania  R 

o6  Church  vStreet,  Pv*  Marouttf* 

--  .  .  Canada.  Punt»  SuMf 


,\  ;  Pattieon  Jr  A  Cn..  M*mbe**  Mentrtal 
Stock  Exchanit  nni  Toronto  ?tf>ck  Kichao#*:- 
106  Bay  Street,  furnished  the  following  approxi* 
quo’ationr: —  , 

Bid 

A.ts  Par,  Grain  com  .  160  00  138  00 

Do.  nfd  -  . .  • .  •  61^  CO  3.1  ,*>0 

HoMeu  Felt  7  S  ...  • 

Hoidi»n  Tire  com  .  ?9  92 

Belding  Paul  f*oni  .  •  88  00 

Black  Lake  pfd  ...  24  00 

Brandram  Henderron  corn  ...  66  ,S0 

1)0  pM  •  •  '^l  95  on 

British  Am<=r!ia  .Assurance  9  00  14  00 

t'an.  Furniture  pfd . 

Gan.  Machinery  .  .  76  00  80  oo 


RESEARCH  BUREAU 

Rocarche*  by  Specialist* 
Arraaa:e4. 

Reports  and  Information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress 

HANBURY  A.  BUDDEM 

Tel.  rp.  e47«. 

712  DRCMMoVD  bldg., 
MONTREAL. 


THE  fVrOME  BDILDEK— A  r-onth- 
ly  sumnmry  of  the  in'  ejtmcnt  ^utlftrik 
and  economic  t  onditions  tt  th4; 

in\estor  to  ujdgr^-  the  trend  .>f  ln^«ft. 
ment  fondmone.  D«.-<'Un-v  ^  in.'’-Tv  r^* 
rent  offering'.*  Ihihlu-hed  iiv 
Sansfin  A  Svi  Ha>  Sfi'**"-!.  T'-rciito 


AATKlsirS  ,I.\R\'TS  a*;-  rn,  ‘'IN'VEST. 
MKN'T  tM  IPE  " — 1.«.  ucf)  once  earVi 
iiv]nth  and  I’nveijnp-  thorniighl'  t!i« 
rtiri  eni  of  ernmenl 

Munioipal  Lunds  and  other  ^allJ4bl• 
•  nformalion.  Mailed  each  month 
vA’Ith'^ut  r(*<4t.  upon  icfiii**'?!  tn  A  Jar- 
\li«  A*  t'o.  1  n\ n*  l•'fnk<“r.=  ,  Bi* 
street.  To>  ^11)0 _ 


*  Do.  pfd 
r'an  fhl  com 
Gan.  Weitingho’iifi 
r an  'VoOileiisA  pfd 
Do.  r«Tr 

Corkshutt  Plow  T''.  fpfd 
f’ollinewood  Ship  BMpt-  6> 
Guban  C an.  Sugar  com 
Do.  pfd 
Pavier.  6’« 

Dom.  Foundries  A  Steel  eom- 

1)0.  8^;  pfd 

Dom.  Iron  6l  Steel  5’«  1930 
Dom  Power  rom 
Do.  pfd 

Dunlop  Tire  pfd 
Do.  O'e 

Goodyear  Tire  pfd  x.d 

Gunrib  pfd 

Ha-rip  Abattoir  6'i 

Horr.f-  Bark  x.d.  1  ®4 

Imper.al  Oil 

Irr:n*‘ria!  Tobacco 

Kirp  Kd’vard  Hotel  com 


ESTABLISHED  IS49. 

Bradstreet’s 

Offices  ThrouehPut  the  Civilised 
World 

OFFICES  IX  CA.XADA 
CalKa>7>  Alta.  IVanconver,  B.O. 
Cdmontaa,  Alta  .  Uamtlton,  Ont. 
Halifax,  X.a.  Montreal.  Que. 
London.  Ont.  |  Qnebee,  4nr. 
Ottawa.  OnL  Toronto.  OnL 
gl.  John.  X.B.  tS'lonlprs:,  Man. 
Reputation  valued  hy  lens 
yeara  ot  vigorous,  ronsrientloaa 
and  sncrrstfal  work. 

UOHN  A.  FULTON 

Superintendent  -  MOTRE.4L. 


lOOn  ACRES 
OF  OIL  LANDS 


Thr  Dover  OH  Compan;  own 
»he  oil  leases  ou  l.i'O'i  aeres 
of  land  In  Dover  ami  Til¬ 
bury  Townshiiib,  and  in  'he 
f'omber  and  Delle,  River 
DifctrirtB. 

M'hen  you  consider  th.it  this 
prope.rty  adjoiius  oil-bcarin? 
regions  already  givint  rea- 
songble  quantities  of  oil  to 
other  concerns,  you  will 
readily  perceive  that  our 
Fucces.s  is  practically  as- 
eurtd. 


Lo«’w's  Ottawa  rom 
Do  pfd 
London  L^an 
Manuraciurers  Lif^ 

Mappey  Harrip 
Mattapami  Pulp  A  Pap^r  f 
Mexii-an  Northern  Power  8‘ 
Murra’.  hav  7^*^  pfd  x  d 
National  Life 
North  Am''ri<*an  Pulp 
North  Star  Oil  rom 
Do.  pfd 
Ontario  Pulp  6'p 
Pagf  H'»rFPy  pfd 


SILVER 


Montreal  Tramways  Company 

.lyNTAl  GENERAL  JTEETLVG. 


SECURITIES 

BOUGHT— SOLD— QUOTED 
Icicrcation  Supplied  cm  *u 
Cebsit.  Porcupine  Rirr* 
land  Lake.  West  Shio- 
icg  Tree.  etc„ 

Propertie*. 

F*  J.  CRAWFORD  &  Co. 

Mamber,  Standard  Stock  Exchange 

2t8  McKinnon  Bldg.  -  Tnronce 

.\deI.6T05 


LEfflTED. 

Dividend  Notice. 

.Notice  18  herebv  given  that  a 
dividend  of  one  and  three  quarters 
per  cent.  f]\^r)  has  been  ileclared 
on  the  PREFERRED  STOCK  of  Do¬ 
minion  Gla£s  Company.  Limited,  for 
the  quarter  ending  the  30th  day  of 
September  1920,  payable  Friday  the 
1st  da>  of  October  1920.  to  Share¬ 
holders  of  record  at  the  close  of 
business  Wednesday  the  15th  day  of 
September  1920. 

Bv  order  of  the  Board. 

.MERVYN  OFFER. 

Controller  &  Secretary 
.Montreal.  19rh  August,  192^. 


v>>  already  have  22  pro¬ 
ducing  wells  in  the  Balie 
River  District,  but  in  order 
lo  finance  the  drilUus  and 
development  of  geven  new 
welU  we  offer  100, (.lOO  shares 
of  stock  at  par  value  of 
Sl.'^O  eai^h. 

If  you  would  share  in  a  good 
speculation  write  uow  for 
full  particulars  to: 


!Kio-rian  com  ‘npwjtorki. 

Do  pffi.  now  stork) 
Robrrf  Simoson  pfH 
PiOnk 

1  Is  1  Sterling  f'odi  rom 
V,  ,  South,  r^n.  Pf,wtr  rom 
H  1  Toronto  Power  5'»  1924) 
j  Trust  A-  Guarantee 
I  United  ^  igar  Stores  rom 
ij  »  .^siuranpe 

\  Western  Canada  Pulp  com 
2 ’4  t  Whaien  Pulp  r-im 
^  I  halen  Puln  Trus^  t  eriiArata 


CANADA  NATIONAL 
FIRE  INSURANCE 


John  Pratt  &  Company 

79  AdoUide  Street  E..  •  TORO.NTO 


CHARTERS 


August  25Ui.  1920. 


Montreal  Tramways 
Company 

DHTDEND  .NOTICE. 


Elk  Baain 

r»-r*ll  . 

Vnl*r»l  Oil . 

Olllett*  •  . . 

Of nerti  Asph*!t 
Inl«r.  Rubber  . 
InUr.  Pete 
L*k«  Torpedo  . 
Mer'end  Refining 
McNarr.if* 
Miiivast  ReSnin, 
Motor*  Product* 

N  A.  Pulp 
Peer!**, 

R*n,er  Gulf 
S*lt  Greek 
Blmnii 
Skellv  Oil 
Standa'd  Motore 
Texa*  Ranger 
Tropleal 
United  Motor* 

U.  S  I  ight  i  Heat 
U.  6  Steamshipe 
Wrigh* 


COMPANY 


DIVIOfcNOi^  OCCLABED 

I  Aflantie  Sugar  ,  21^  t^ci.  1  Sept.  20 

[  Do.  pfd  I  k*  Oct.  1  Sept.  20 

I  Do  pfd.  ca§h  Div  28  Sept.  1  Aug.  20 

,  Aweriegn  I^co  •  1^  Sept.  30  13 

Do.  ji^d  I*-!  fiept.  80  Sept.  13 

Atlaa  Powder  eaah  DW  3  Sept.  }0  Aug.  31 

Baak  Nova  ^eotit.  ..  4  Oet  1  Seat  18 

BanK  of  Montreal  3  Sept.  1  July  31 

Bank  of  Hamilton  .  .  Sept.  1  Aug.  20 

Bank  of  Toronto  .3  Sept.  1  .Aug.  11 

Banqua  d'Hocheiaga  2V^  Sept.  1  Aug.  15 

Can.  Car  A  Pouad^y  pfd  1h  Oet  9  Sepw.  25 

Can  Pae.  Ry .  2!?  Oct.  1  Aug.  31 

Do.  pfd  2  Oct.  1  Aug.  31 

Cramp  Shtpbldg.  stk.  div  1*50  Sept.  10  AuJ  10 
Can.  Bank  Commerce.  S  Sept,  I  .Aug.  Iq 

Delaware  d:  Hudson  2*3  Sept.  20  Aug.  2l 

Dominion  Bask  .  8  Oct.  t  Sept,  21 

Dom.  Steel  Cprp  H'a  Oft.  1  Sept.  5 

Dom.  Ion  r&  Steel  Co.  pfd  1*4  Oct.  1  Sept.  40 
Goodyear  Tire  &  Rubber 
(’o  2m  Sapt.  1  Aug.  14 

Home  Bank  .  J*-!  Sept.  1  Aug.  16 

Internal.  Harv.  Sik.  Div. 12*^7  Sept.  16  Aug.  20 
Lake  of  the  Wooda  .  8  Sept.  1  Aug.  21 

^  .14^  Sept.  1  Aug.  31 

. .  4  Oct.  1  Se^.  10 
.  .  m  Sept.  16  Aug.  31 
.  1*4  Sept.  1.5  Aug.  31 
1?4  Sept.  1  Aug,.  23 
3  Sept.  1  Aug.  14 
$1  50  Oct.  1  .Aug.  31 
.  1*4  Oct.  I  Sept.  30 
1  Oct.  1  Sept.  30 
$2  50  Oct.  1  Sept.  1 
12  00  Oct  1  Sept..  1 
3H  l^pt.  1  Aug.  16 
.  2  Sept.  1  Juke  $c 
, .  Se^.  1  Aug.  21 
.  2  Oct.  2  Sept.  15 
.  2  Sept.  1  Aug.  1€ 
Ui  Sept.  16  Sepl.  I 
1*4  Oct.  1  Sept.  15 
.  I  Ocf.  X  Sept.  15^ 
.  3  Oct.  I  Sept.  15 
IH  Oct.  0  Sept,  15 
.  IA4  Oct.  0  Sept.  15 


HMtd  Office;  Winnipev,  Men. 


l.-par.  .VuUiniobil.  of  Kniur* 
l.'init'd.  Vull.y-Junctlon,  $100,000. 

I.trr’ljnlitan  Inv.stm-;nt  i.'oinpiny. 
J.imllsd.  .Montreal.  $1,000,000. 

Lrti  Comp*gni»  Hanirl.  I.imit**, 
'  ap-Roug'',  $20,000 

Riv.t  ''h.mi'.al  Product*,  Company, 
Monti  f-i,].  $  I  0  000. 

•iirouurd  Taxi-S*r»1e*.  Limlte*, 

.Mmtrr'al,  il’O.ooO 

Golf  &  Countr,'"  Club,  In. 
oo-poratad,  Montreal,  $190,000 

Saint  Lambr-rtf  Hou*in|f  Company. 
Li!nit»d.  .Montreal  $40,000 

T>-.e  Standard  Pulp  A.-  Paper  Com- 
pa-y.  Limited.  Quftbee  $11.000  000 
Saint- -  Caiherin*  Club,  Uimited, 
Mon’r^al.  $10,000. 

•  inlorlo  Chneter*. 

Rainy  i;iv«r  Oo-oper.itive  S«ad 
Grown-..  I.;inii.i:d.  Kmo.  $.5,000 

Ti  o  Creamery  Conipany.  Lim- 

••  ■i  Pulii.erxton.  $60,000. 

t'lneiand  Groves,  Limited,  Toronto, 

$1  lifi.Olifl 

tjuinte  General  Manufacturing-  Corn- 
pan.-  Limited  Toronto,  $l.'i0.000. 

.\id>!.“on  nrrv  (of  Hamilton),  Dim. 
it#d.  Hainiiton.  $50,000 

I’alabosie  Co-operative  Milling 
C'--Tipanv.  Limited,  Calabogie.  $25,Oon, 
.Nell  MoCaliill  &  Company.  Limited, 
Koir.st.  Su'.l.OO'l 

Penly-Cobalt  Exploration  Company, 
L'rr.itod,  Toronto.  $50,000. 

International  Investment*.  Limited 
Hainilton.  $300  000 

J.  T  Testing  *  Son*.  Lan>tt.«d.  St. 
Cathaj-ine.s.  $50,000 

Alderson  Bro*  Motor  ^I«c  (of  To. 
rt-.'.fj)  Limited.  Toronto.  $60,000 
Practical  Shoe  Repair  Compani’. 
Limitad  Toronto.  $40,00() 

Kaministique  Lumbtr  (Jompapy, 
Limited,  Fc-rt  wuiigat,  $;90,090 


.Nonce  IB  hereby  given  that  a  divi-  c.«  ^‘'otti’n'liom  . 
dend  of  Two  Dollaaa  and  Fiftv  cenu  Do.  pfd 
($2.50)  per  share  for  the  quarter  end.  c*r.  G*n.  Ei«c 
in?  Slot  March.  1919,  has  been  de-  pm“” 

dared  upon  the  paid  In  Capiui  Stock  Consol.  M.  Smelting 

of  the  Company,  paid  in  as  of  March  ^ . 

Dorr  nridgt 
Dr»ni.  Gltit 
Dom  Tftitil*  €om 
Do.  pfd 
Dow  Bt«e!  Corp 
Lak#  of  th*  ^oodi 
Lfturontide 
Lvall  Coni.  Co 
Mftckay  com 
Do.  pfd 

Montfftjl  fowers 
Natior*)  Brewertos  • 
Ogflvi*  com 

Do.  pfd . 

Otuwa  . 

Pcnmins  com  .... 
Rierdoo  Ptp*f  •  • 

Shftwioigan 
Ppaniah  F  k  T.  pfd 
Sim!  of  Ctn.  com 


Total  Assets,  $2,468,528.08 


been  declared  on  the  COMMON 
STOCK  of  Dominion  Glass  Company. 

Limited,  for  the  quarter  ending  the 

30th  day  of  September  1920,  payable  _ 

Friday  tie  1st  day  of  October  1920, 'sigt,  1919, 
to  Shareholders  of  record  at  ti« 
close  of  buslnes.-  Wednesday,  th< 
loth  day  of  September  1920. 

Bv  order  of  the  Boar(l. 

.MERVY.N  OFFER . 

Controller  &  Secretary' 

.Montreal,  19th  August.  1920. 


A  PURELY  CANADIAN 
FIRE  COMPANY 


AppIicfitioB  for  Agfncie9  Invited 


August  25th.  1920 


LLMITEI), 


Dominion  Iron  & 
Steel  Co.  Limited 

.VOTICE  or 

Preferred  Stock  Dividend  No.  43 

.3  quarterly  dividend  of  one  and 
three-quarter*  per  vent  on  the  Pre¬ 
ferred  Stock  of  the  Dominion  Iron  & 
Steel  company  Limited,  ha*  been  de¬ 
clared  paj-able  1st  October  1920  to 
shareholders  of  record  on  loth  Sep¬ 
tember 

By  order  cf  the  Board  of  Directors. 

C  S  CAifEROV 

Secretary. 

Montreal,  August  17th,  1920. 


Middle  State*  Oil  .  ,  , 
Montreal  Cotton* 

Do.  pfd 
Ogilvie  rlour  pfd 
Royal  Bk-  of  i.'ancda 
Soutfatra  PveiAc 
Tuekett*  Tobacco  pfd. 

Do.  com 
Union  Pacific  . 

Do.  ^d 

Union  Bk.  of  Canada 
Wood*  Mfg.  Co 
Wis4*»r  Hotel 
Wabasae  Cotton  .  .  .  . 
Detroit  United  Ry 
Belding  Corticelli  pfd 
Dom.  Gla»*  pfd 
Do  eeoi 
Molaon.*  Bank 
Can.  Steamihips  pid 
Do.  com 

Meetraei  Tramway*. . 


DITIDEND  >0.  S3, 

Notice  Is  hereby  given  that  on 
the  Preference  Stock  of  this  Com¬ 
pany.  the  Directors  have  declared  a 
Dividend  of  l^-^  per  cent,  payable  on 
the  15th  of  September  to  Share¬ 
holders  of  Record  at  the  close  of 
business  the  first  day  of  September, 
1929. 

By  order  of  the  Board. 

D.  R  KENNEDY. 

S  e  c  re  tart-  -  T  reasu  rer. 

Montreal,  August  r4th,  1920. 


VOTICE  Is  hereby  given  that  a 
dividend  of  one  and  three- 
quarters  per  cent,  f being  at 

the  rale  of  7'lr  per  annum)  on  the 
Ordmar;  Shares  of  the  Capital 
Stock  of  Canada  Steamkhip  Lines, 
Linalted.  has  been  declared,  payable 
Septamber  16.  1920,  id  shareholders 
of  record  September  1,  1920. 

By  order  of  the  Board. 

F.  PERCY  SMITH. 

Secre’uiry. 

Montreal,  Aufiiat  21,  1920. 


9frw  TO«K  cunB  rminw 


Bid  AsksS 

10 


Br!',i»b  tirj.  Steal 
Do  .  p.e.  f 
C*'i  ’.  S-.f.dicata 
Citia*  Service 
Cofdar 

Cramp  ... 
Curti«  . 


/ 


THE  gmAXCIAL  TIMES,  MO,JrrBEAL,  AUGUST  ?8,  1920 


J .  A.  Riddell  Hugh  Matbewion  F.  Stanton  Mathewwn 


Riddell  &  Mathewson 

Member,  Montreal  Stock  F.ar.han^ 

Succeum  to 

A.  F.  RIDDELL  &  CO. 

Eaubliahed  1881 


Pnvatt  wire  connecting  wiih  W.  H.  Goadby  cf  Co.,  members 
New  York  Stock  Exchangi 


80  St.  Francois  Xavier  Street,  MontreaL 

Telephone  Main  249  and  391 


CONSERVATIVE  ADVICE 

In  a  period  snch  as  the  present  sound  advice  Is 
partlcnlarlv  necessary  In  selecting  securities  for  In- 
restment  As  the  process  of  deflation  has  evidently 
commenced.  It  is  evident  that  many  companies, 
which  made  abnormal  earnings  daring  the  war 
period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  Industries  are 
likely  to  be  little  affected  by  changed  conditions. 

T.  We  offer  our  services  in  connection  vdth  the 

choice  of  Investments. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MONTREAL  STOCE  EECH.ANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 
MONTREAL 


Clsreace  J.  McCnalK 
G.  Eric  McCnal* 


W.  P.  Hleker 


D.  Rykert  SleCnals 
Ciaresce  Tf.  WtOcalm 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Attractive  Investment 
Opportunities 

TT  IS  conceded  that  Investment  securities  have  rarely  sold  at 
*  such  low  prices  or  yielded  higher  returns  tham  at  present 
We  urge  our  clients  to  profit  by  this  situation. 

IV«  will  he  very  flai  to  assist  yoe  in  sdsaint 
seaerities  suited  to  your  retirements 


Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET,  MONTREAL 
33  MELINDA  STREET,  TORONTO 


For  speculative  investment  the  Preferred  issues  of 
Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  are  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBESS  MORTKBAL  STOCK  EXCHANGE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


Ipuip  &  PWER  ter  Gossip  ofli 

STOCKS  UP  Dn  I  -Th.  1 

I  ■  AT  Buying  is  Credited  with  hav- ! 

IfllvfINril  I  IVT  Ing  brought  about  pracUoally  the 
I  UflUll  I  U  LIO  I  entire  advance  In  3t  Maurice  Paper 
;  Block,  In  anticipation  of  the  In-^ 

.  ,  _  ."TT  1  Z,  ^  ,  !  creases  In  dividends  from  5  i)er  cent ! 

Investinent  Funds  Continue  to ;  to  8  per  cent.  Montreal  took  hold 
Come  Into  the  Market  in  around  ns  and  carried  the  price  ofj 
Fairly  Substantial  Valume — : 

Favorable  Announcement  is  %  t  t  I 

Expected  In  Connection  With  1  The  Buying  of  Dominion  Bridge  I 
Dividend  on  Spanish  Common  i  Ib  the  past  few  days  baa  been  much 

- -  bettor  than  at  any  time  since  the  ■ 

I  (Trom  the  Toronto  Bureau  of  The '  recent  decline  in  the  stock.  For  t 


Local  Buying  is  Credited  with  hav¬ 
ing  brought  about  practically  the 
entire  advance  In  3t  Maurice  Paper 
Block,  in  anticipation  of  the  in-, 
creaaes  In  dividends  from  5  i)er  cent, 
to  8  per  cent.  Montreal  took  hold 


BIG  INCREASE 
IN  PROVINCIAL 
PAPER  PROFITS 


pfeTrtions  For  the  Six  Months 
Ending  June  30  Show  a  Gain  ! 
in  Net  Earnings  of  Nearly  90  i 
P.C.  —  Financial  Position  of  t 
Company  Is  Considerably  |  j 
Strengthened.  ' 


I  (Trom  the  Toronto  Bureau  of  The '  recent  decline  in  the  stock.  For  t  Provincla!  Paper  Mllla,  Limited  has  1 1 
j  Financial  Times.)  some  days  the  stock  was  offered  at  bad  a  ytarticularly  proeperous  sea-  j 

Toronto.— The  pulp  and  pai>er  se-  various  levels  without  attracting  son  of  operations  In  the  first  six  : 

1  curltlee  as  usual  hold  chief  Interest  ariy  buyers  at  all.  During  the  past  months  of  the  present  calendar  year.  i  j 
!  this  week.  Provincial  Paper  being  couple  of  days,  however,  some  in- 1  All  the  mills  of  the  company,  Includ- 1 ! 

the  main  feature  registering  a  sub- '  terests  seem  to  be  cleaning  up  the  l  ing  the  recently  acquired  Port  Ar-  j  j 

stantla!  advance.  The  strong  fin-  market  around  So  and  at  86.  This  thur  pulp  and  paper  mill,  have  been '  j 
I  anclal  condition  of  the  company  buying  followed  the  report  that  the  operating  practically  at  capacity,  and  : ! 
coupled  with  unusually  large  earn-  dividend  of  8  per  cent.,  far  from  I  the  output  has  been  srubstantially  | 
Ings  reported  for  the  first  six  months  ’  being  in  doubt,  was  well  secured  for  '  greater*  than  in  the  oorrasponding  ^ 
of  the  current  year,  is  largely  res- '  many  years  to  come.  six  months  of  last  year.  Moreover, ' 

. ;  ponsible  for  the  big  price  gain  in  the  lit  '  prices  of  pulp  and  paper  have  been  '  s 

;  i  shares  of  this  company.  Rumors  to  .  *  ♦  yield  much  higher  earn-  ^ 

"I  I  the  effect  that  further  stock  dlvl-  Toronto  Interests  who  are  thought  |  ings,  and  reaults  of  operations  of  ail 

I  dends  may  be  forthcoming,  are  to  be  very  close  to  the  Spanish  plants  to  date  have  been  very  sa/.s- , 

,  ‘  given  little  .credence  here,  but  there  River  Pulp  &  Paper  Mills,  Limited,  i  factory. 

:  Is  an  opinion  in  certain  quarters  now  expect  the  Board  of  Directors  v.tvIww  Fn  flft  n  e.  1 

that  present  earnings  are  quite ^  of  the  company  to  take  up  the  quee- .  carm-gs  cp  w  ..c 

;  sufficient  to  afford  a  larger  cash  dls-  tion  of  a  dlNtdend  on  the  common !  For  the  half  year  ended  June  80th] 

‘ bursement.  stock  immediately  after  the  annual :  operation  of  a!!  the  company's  mills  j 

I I  Spanish  River  Dirldeni  meeting  next  month.  It  is  thought '  Including  the  Port  Arthur  mill  'show  ! 

i  I  Spanish  River  *Eecurities  while  tliis  maner  will  be  left  to  the  net  earnings  nearly  90  p.c  greater  ■ 

!  comparatively  inactive  sold  around  Board  of  Directors  and  that  *  than  of  the  same  plants  for  the  cor- 1 

'  high  levels.  There  is  considerable  after  their  first  meeting  after  the  responding  six  mont^  of  1919.  Aster , 

• !  local  discussion  regarding  the  com-  annual  meetin,?  the  Board  will  take  paying  preferred  and  common  dm- , 

'  mon  dividend.  It  Ts  confidentlv  ex- 1  the  dividend  proposal.  At  pre-  dends  the  surplus  ^e  ha.f  year; 

'  pected  that  a  favorable  announce- '  a^nt  a  dmdend  of  7  per  c-ent.  is  .  around  half  a  ml!Londo..a^  ,, 
i  ment  will  be  made  concerning  it  at  v-hat  Toronto  interests  look  for.  Financle!  Position  Strenfftoe_ea.  j 

{'  the  time  of  the  annual  meeting  to  be  '  f  ^  |  ._6  ft.nanc  a.  poi.„on 

j  held  the  last  of  next  month.  *  '  * 

i  Investment  funds  continue  to  come  Is  a  Market  Which  is  full  ©f  steengthen^  du-.ng  the  past  s  ®-  -| 


McDoiqall  ft  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Brancties  and  New  York- 


STOCKS 

and 

BONDS 


H.  M.  CONNOLLY  &  CO. 

Members  Montrcsal  Stock  Excban&e 

105-6  TRANSPORTATION  BLDG. 


into  the  local  market  in  fairly  sub- '  anomalies,  the  position  of  the  levels 
Btantia!  volume.  The  demand  for  at  which  stocks  of  the  Union  Bag  &  ®ver  current  .-aW_t.ee  on  ..  ^e 


Surplus  of  current  aseete  | 


TEL.  MAIN  2123 
2124 
2123 
2126 


MONTREAL,  Que. 


small  blocks  of  securities  is  keep-  Paper  Company  and  St.  Maurice  Pa- 
j  ihg  wei!  ahead  of  the  supply.  Bank  '  Per  Company  are  selling  is  certainly 
slocks  continue  to  find  ready  buyers  i  peculiar.  St.  Maurice  Paper,  which 
at  much  the  same  levels  as  a  week  now  is  on  an  i  per  cent  basis  has 
ago.  Odd  lots  of  loan  companies  sold  up  to  145,  while  Union  Bag  and 
I  shares  have  changed  hands  at  firm  Paper,  which  has  been  paying  8  per 
'  prices.  The  War  Loans  are  steady  cent.,  is  now  selling  around  85.  This 
[  with  light  trading,  and  some  Rio  makes  a  spread  of  60  points  between 


bonds  have  also  sold.  the  two  ^ocks.  The  idea  that  £Lf  -4e' outioov  to-  the  second  halfi 

Good  Investment  Demand.  Maumee  Paper  may  be  In  a  position  cm-e-^  yea-  i*  also  good,  i 

Brazilian  Traction  continues  to  ‘o  =5®^  ^uliy  in  the  new-e-  nidicatlng  a  large  I  1 

Id  ready  buyers,  but  has  been  a  prosi>er!ty  '»^’ould  seem  to  be  business.  ' 


inanv  and  St.  Maurice  Pa-  exceeded  three-quarters  of  a 

nv  are  selling  is  certainly  and  includmg  ins  en- ; 

St.  Maurice  Paper,  which  \ 

^  ceeded  current  liabilities  and  mort-; 

iV-  wWiA  around  *1,000,000.  Cash 

w  accounts  receivable,  3825,-  | 

^  fin  s  .  I  .  ^  000,  while  Victorv  bonds  amounted  ' 

)read  of  60  points  between  ,  tec  '  i  i 

locks.  The  idea  that  St.^ — outiiook  tor  the  second  half  i 


PARTI.\L 

P.4YMENT 

PL.AN 


-  find  ready  buyers,  but  has  been  a  prosperity  would  seem  to  be  , 

I  little  soft.  Maple  Leaf  sold  a.*  a  offset  by  the  fact  that  Union  Bag  & 
gain,  and  C.  P.  R.  was  un  nearly  two  Papes  ovms  75  per  cent,  of  the  stock 
points.  Cement  was  ‘also  a  bit  £*■  Mau-rtce  Paper  Company, 

stronger  and  Steel  shares  inactive  ♦  t  + 

but  firm.  I  *  *  I 

The  genera!  undertone  cf  the  mar-  -“e  I  nnsua!  Situation  that  | 

ket  Is  good  with  Investment  demand  -a'  developed  during  the  past  year,  i 
the  chief  feature.  A  good  deal  of  interests  who  are  doss  to  the  situ- 


AMERICAN  CYANAMID 
BUYING  PREFERRED 

An  announcement  has  been  re- 


represenis  casn  I’-ansactions  and  the  -  ^  a.  r^mroriv  ♦>'<*t  the 

consequent  lessening  of  the  available  P^iPe.  In  this  connection  It  is  main- ,  -rte'teteo  -ata  i 

supply  of  stock.  This  will  tend  to  tained  that  for  some  years  to  come  o^*' ^6“  p^tom-ed  ^ 

holdupvalu^whentradingassumes  ^a!  win  be  k;^^,  whereas  even  16.  23,983, 


a  heavier  volume. 


NEW  PULP  CO. 
WELL  LOCATED 


'gold  mln«  cannot  know  bow  tnuob  o.  ; 

4*  *  ru  TnoL-aa  iinHl  ShareS,  belUg  30  PCT  CeUt.  Of  ItS  prC" 

for  _Th.  1. -do  ' 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OLTl  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


that  during  the  next  few  years  the  | 
big.gest  problem  industrial  leaders 
will  have  wll!  be  to  determine  what ; 
they  are  going  to  pay  for  their  coa! 


present  market  quotations  in  New 
York.  ! 

It  is  understood  that  the  company , 


Tel  Ma'N  8383 


i  how  the  Vice  o>  ft 'is  aoln^  to  the  present  an  opport^e  ■ 

-  „  .  ..u  .  ■  ..  i  time  to  make  this  deal,  as  it  has 

j  One  of  the  most  important  develop- ,  — op®rat.ng  costs.  |  considerable  accumulated  funds,  and 

ments  of  the  Year  in  pulp  and  paper  |  t  t  +  i  the  price  has  been  thought  low  in 

circles  is  the  announcement  of  the  ig  Fndurstood  That  the  business  ;  view  of  the  prosperous  c-ondition  of 
prganiartion  of  the  Manouan  Pulp  &  Asbestos  Corporation  is  in  a  the  operation.  The  company's  main 

Papsr,  Limited.  The  new  company  satisfactory  condition  and  that  plant  in  its  manufacture  of  chemicals 

1  ‘j  toe  earnings  for  the  current  year ,  is  at  Niagara  Falls,  Ont.,  and  it  is 

lard  Falls,  on  the  ..t.  Maurice  River,  equal,  if  not  better  than  last  a  large  customer  of  power  from  the 

above  _a.  Tuque,  and  will  control  I  record.  '  Ontario  Power  Compan}’,  or  rather ' 

^o  tracts  of  timber  on  the  M^ouan  Owing  to  the  financial  troubles  in its  successor,  the  Hydro-electric  ; 
R.ver,  contaji.ng  approx. mately  lf)0,-  shipments  to  that  country  Commission.  Quite  a  number  of 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTRPU.  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


have  been  greatly  curtailed  during  shareholders  reside  in  Canada,  par- 1 11  17  ST.  JOHN  STREET 


MONTREAL 


The  properOeB  serared  are  well  fg.^,  months,  but  with  the  ’  ticularly  in  the  Niagara  district. 


toovm  to  the  pulp  and  paper  trade  m  j.p^,ten  to  normal  conditions  the  The  annual  report  shows  a  sub-  ' 
Canada  ^d  are  fortunately  located  demand  for  asbestos  from  '  stantla!  increase  over  previous  fig- 

'  J  has  already  Pt®- •  that  country  is  expected  to  be  again  ures.  Sales  during  the  year  ended, 

jv.ded  some  o.  .he  most  successful  g^idence.  In  spite  of  the  temper-  June  30  totalled  $8,684,084,  and  costs] 


v.ded  some  o.  the  most  successful  g^idence.  In  spite  of  the  temper-  June  30  totalled  $8,684,084,  and  costs' 
pulp  and  paper  undertakings  .n  the  market,  however,  the  1  $6,611,195.  showing  a  gross  profit  of  I 

country  Surveys  that  have  been  ^gmand  for  the  product  of  the  ’  $2,072,889.  Selling  and  general  ex- 

made  of  the  limits  secured  by  the  ,  Corporation  is  so  great  all  i  penses  totalled  $356,528.  lea%'lng  a  net 

I  Indicate  that  the  supply  ^^g^  ,jjg  ^-Qj-id,  that  the  production  profit  on  sales  of  $1,716,360.  The 

should  endure  for  a  period  o  over  60  ,,  ,,  ^  Veep  up  with  net  profit  of  the  company  was  $2.- 1 

.  years  for  the  proposed  100-ton  mill.  de-^and  '  ,  023,695.  and  that  of  its  subsidiarv. 

They  adjoin  the  properties  owned  bP  .  .  .  'the  .Amaiaamated  Phosphate  Com- 

the  Laurentlde  Company,  the  Bolgo-  .  .  ^  ^  '  Pany.  $71,156,  giving  a  combined  net 

Canadian  Company  and  the  Brown  Interests  at  Toronto  close  to  the  ©r©fit  of  $2,094  852 

Corporation.  The  limits  acquired  Black  Lake  Asbestos  situation  claim  ' 
have  not  been  cut  over.  that  there  is  to  be  some  develop- 

Excellent  Wood  DellTery,  -p  toe  proposed  deal  in  con- 


Re.serve  for  Income  and 


that  there  is  to  be  some  develop-  profit  taxes  absorbed  $.335,000  and 
ment  in  the  proposed  deal  in  con-  nroportion  w-itten  off  licenses  and  , 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  -  -  -  .  Montreal 

Members  Montreal  Stock  Exchange 

We  Execute  Order*  In  VICTORY  LOAN  and  Other  BONDS 


w  •  t  o  ^  Laurentlde,  Belgo-Canadian  |  either  sell  out  tc 

StobtCo  rovlonst  &  Cnmnnn^  !  Pulp,  St  Maurice  Lumber  and  Waya- l  poratlon.  or  the  a 

*  O  a  Jr  Igamack  on  the  same  river  require  j  will  sell  out  to  J 

Members  Toronto  Stock  Exchange  I  from  one  to  three  years  to  deliver  i  these  deals  goes 

c*  J  /-•  _ _  A  w%  3  !  j  wood  to  their  mills.  office  of  the  com] 

DtOCKS  ana  ixovemment  tsonds  l  it  is  llkely  that  a  portion  of  the  :  back  to  Montrea 

rr  B _  -1  i  ..  .  I  securities  of  the  new  company  will ,  formerly  located. 

Direct  VYtree  Hamilton,  Brantford,  Toronto,  Montreal  and  Neto  York  >  be  available  for  the  Canadian  nubile.  I  e. 


I  Charles  E.  Eaton,  of  Watertown,  section  with  the  control  of  the  com-  patents  $233,975.  learing  a  net  incom.e  - 
I  N.Y.,  a  pulp  and  paper  engineer  of  Pany.  It  is  claimed  that  there  are  |  ©j  $1,525,876.  This  is  Just  a  little  ‘  i 
over  thirty  years’  experience,  who  now  three  groups,  all  of  whom  want  bei©T<r  the  total  for  two  vears  ago. 

:  has  constructed  some  of  the  largest  to  be  in  control  of  the  affairs  of  the  ^  thj^  year’s  business  shows  a  i 
mills  on  the  continent,  has  completed  corporation,  but  none  of  them  can  .  Tnarked  expansion  In  business  done ' 

I  an  exhaustive  survey  of  the  condl-  j  it  alone.  These  three  groups  are  |  as  compared  with  1918  , 

I  tlons  and  costs  in  connection  with  \  represented,  one  by  President  ^  The  surpluis  shown  as  to  June  3p.  '  | 
i  the  proposed  mill  and  operations  of  i  Massey  and  the  present  Board,  the  >  1919.  was  $1,725,529,  against  only  | 
j  Manouan  Pulp  &  Paper,  Limited.  In  '  second  by  J.  A.  Jacobs,  who  recently  $525,402  at  June  30,  1917.  Despite  the  I 
'  his  report,  Mr.  Eaton  states  that  the  ,  made  an  offer  for  the  control,  and  fact  that  6  p.c  aimears  of  preferred  ^ 

'  wood  can  be  delivered  in  the  mill  at  the  Asbestos  Corporation,  who  came  dividends  were  wiped  off  during  the  ■ 

'  $1.50  per  cord  less  than  at  any  of  '  Into  the  deal  after  Sir  Mortimer  ■  past  year,  totalling  $471,682.  the  net '  * 
the  competing  mills  on  the  St.  Maur-  '  Darts  and  the  Consolidated  .Asbestos  income,  slightly  in  exces-s  of  a  mil- 
ice  River.  This  is  due  to  the  un-  ;  had  failed  to  get  control  of  the  prop-  i.ion  equals  approximately  16  p  c  5 
usually  short  drive  required.  It  being  i  erty.  |  earnings  on  common  stock.  In  addi- 

estlmated  that  It  will  take  less  than  |  It  is  claimed  here  that  some  deal  tion  the  surplus  at  the  end  of  the 
two  months,  whereas  such  companies  !  Is  pending  whereby  Jacobs  will ;  past  June  stands  at  the  substantia! 
as  the  Laurentlde,  Belgo-Canadian  |  either  sell  out  to  the  Asbestos  Cor- ;  stun  of  $2,392,629. 

Pulp,  SL  Maurice  Lumber  and  Waya-  1  poration,  or  the  Asbestos  Corporation  Contracts  signed  for  delivery  dur- 
gamack  on  the  same  river  require  j  will  sell  out  to  Jacobs.  If  either  of  ■  in,g  this  fiscal  year  aggregate  already 
from  one  to  three  years  to  deliver  1  these  deals  goes  through  the  head  over  $7,000,000. 

I  wood  to  their  mills.  office  of  the  company  will  be  moved  ; 

I  It  is  likely  that  a  portion  of  the  :  back  to  Montreal,  where  It  i  All  HTUPD  niVIflFlin 
I  securities  of  the  new  company  will ,  forme-’v  located.  ■HnUIntll  UIVlIILnU 


A.  J.  PATTISON,  JR.  & 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 


CO. 
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be  available  for  the  Canadian  public.  \ 

'  The  Montreal  firm  of  W.  W.  Marshall  I  _  ,  e*  e  *  ^•u  /t 

&  Company  have  recently  secured  a  ■  Annual  Statement  ot  ^e^J 

block  of  them  and  have  already  Spa^tisb  River  Pulp  &  Paper  Mills, 
placed  a  considerable  portion  of  their  Limited,  which  should  be  out  in  the  ^4  imonnt  to  n«iv  APT  ’ 

holdings  privately.  It  is  thought  next  week  or  ten  dap.  is  being  Account  Amonnt  to  Only  o  P.C.  ■ 

I  likely  thut  the  balance  will  later  on  ;  forward  to  with  the  greater  Directors  o.  the  Montrea!  Tram- 

be  placed  on  the  Canadian  market.  !  interest  than  ever  before.  The  ^  ways  Company,  Limited,  have  de- 
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,  be  placed  on  the  Canadian  market.  '  interest  than  ever  before.  The  ^  ways  Company,  Limited,  have  de- 

I  phenomenal  rise  that  has  occurred  dared  another  dirtdend  to  share- 
MV  BMaimiAP  the  price  of  the  securities  alone .  holders  of  2H  p.c.  on  account  of 

'\l  MAIIKIIar  PIlPHI  be  sufficient  to  make  the,  arrears  to  be  paid  to  holders  of 

I  W  ■  VlllWfc  I  ni  ■•■•.shareholders  anxious  to  see  the]  record  September  8th. 

nil  O  n  n  naoiOi^totement.  I  Tliis  dividend  is  for  the  quarter 

i  I  IJN  ll  K  Ij  KIININ  i  Interests  who  are  in  a  position  to  pending  March  31.  1919.  and  makes 

^  ■  ewe  jTigt  what  the  statement  is  j  the  fourth  paiment  amounting  to  10 

I  /  -  'TLyurely  to  show.state  that  it  will  be '  p.c.  on  the  total  of  15  p.c.  arrears 

A  constructive  development  in  cont :  an  unusually  good  one.  On  the  other ;  originally  aocumuiato#,  this  leaves 
!  nectlon  ■with  imlp  and  paper  securi- ,  hand  they  point  out  that  it  may  not '  two  more  distributions  or  5  p.c.  on 
j  ties  to  the  announcement  of  the  equi- 1  come  up  to  the  expectations  of  some  j  the  total  arrears  which  it  is  under- 
]  valent  of  an  8  p.c.  dirtdend  on  the  traders,  who  have  recently  being  1  stood  will  be  paid  within  the  next 
j  stock  of  the  St.  Maurice  Paper  Com-  hearing  stories  of  such  phenomena!  I  few  months. 

pany,  the  Canadian  subsidiary  of  the  ■  profits.  This  Is  due  to  the  fact  that  I  The  first  dividend  on  arrears  was 
Union  Bag  &  Paper  Company.  The  the  Spanish  River  Company  only  got ;  paid  on  December  31,  last,  and  prac- 
I  directors  have  declared  a  disburse- 1  the  benefit"of  the  real  big  advance  in  tically  a  payment  of  24  p.c.  has 
'  ment  of  $3  per  share  for  the  quarter '  the  prtce  of  newsprint  in  the  latter  followed  every  two  hnonths  or  so. 
!  payable  August  36.  I  portion  of  the  last  fiscal  year.  On  The  Tramways  Company  has  also 

This  represents  an  Increase  of  $3  i  this  account,  the  statement  will  be  Paid  regular  dividends  on  the  capita! 
per  share  per  auinuTn.  On  March  28. ;  ^Vhaps  of  the  greatest  interest  from  stock  at  the  rate  of  10  p.c.  per  annum 
I  the  enterprise  declared  a  stock  bonus  Jhe  stondpoint  '^at  it  will  indicate  since  the  beginning  of  the  year,  and 
'  of  30  p-c,  N^ha*  the  company  Is  going  to  be  I  up  to  the  present  date  three  distrlbu- 

’  Inteireeto  In  the  securities  of  thei  ah’e  to  show  in  the  year  1920-1921.  tions  have  already  been  made  during 
entegprise  to  UnaJted  on  the  Canadian  i  '  "  *  1920.  It  will  be  remembered  that 

maxketa,  by  reaeon  of  the  fact  i  the  common  dividend  was  deferred 

that .  only  twenty-five  per  cent  is  parent  and  the  subsidiary  concern  in  the  spring  of  1918  but  was  again 
available  for  market  purposes,  the  re-  are  new  on  the  same  dividend  basis,  resumed  at  the  close  of  last  year. 

76  p-c.  being  in  the  treasury  Also  the  St.  Maurice  Company  is  By  the  regular  distribution  of  divi- 
of  tile  Union  Bag  and  Paper  Com-  under  contract  with  the  Shawinigaa  dends  on  the  common  stock,  share- 
pa.ny.  wlhlch,  however.  Is  among  the  tt'ater  and  Power  Company  for  its  holders  will  have  received  by  Sep- 
fart^tes  of  the  Iocs!  traders  dealing  power,  and  is  using  between  6,000  tember  15,  next.  174  p.c.  since  the 
in  the  New  Yoih  markeL  Both  toe  i  and  T.OOO  horsepower.  first  of  the  year. 


1920.  It  will  be  remembered  that , 
the  common  dividend  was  deferred 
parent  and  the  subsidiary  concern  in  the  spring  of  1918  but  was  again ' 
are  new  on  the  same  dividend  basis. ,  resumed  at  the  close  of  last  year. 
Also  the  St.  Maurice  Company  is  By  the  regular  distribution  of  divi- 
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hold€rs  will  have  received  by  Sep-  Bubsenbe  tor  The  Financial  limee,  ] 
tember  15,  next.  174  p.c.  since  the  j. Canada’s  Leading  Financial  Ifews. , 
1  first  of  the  year.  ^.^ilpaper.  .  ! 
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